France: private 
sector picks 
itself up, Page 18 
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Labour 
6 w01 not 
all 



Swiss cut 
key bank 
rate 


union laws to 4Vi% 


"■’ ’I Si; 


”^-54? *** 
r ' NisE'^'V 


"Hie restrictive trade nnioq aod cm- 

jdc^uent legislation enacted by the 
British Government would not be 
entirely repealed by a future La* 
hour administration. 

John Prescott, Labours employ- 
ment spokesman, said wholesale re- 
peal withoat an alternative to put in 
its place would be unrealistic. La- 
tour and the unions now faced the 
opportunity of re-examining the 
whole relationship of trade union 
tow- 

His comments are the furthest 
the party has yet gone in acknowl- 
edging that some of the changes in- 
troduced by the- Government’s em- 
ployment and union laws will be 
permanent Page 9 


Detainee dies 


South African police reported the 
death .of a second black man, stu- 
dent organiser Sipho Motel, after 
police- detention at the weekend. 
The death toll in five days of fight- 
ing between residents and migrant 
workers near Johannesburg rose to 
16. Earfier storyPage 5 


LEADING Swiss banks announced 
a cut of Vi percentage point to 414 
per cent, from today, in customer 
time deposit rates - the benchmark 
commercial bank rate. That follows 
the 1% percentage point cut in Bel- 
gium's discount rate on Wednesday. 

In Paris, pressure is seen to be 
mounting for a cut in bank base 
rates from the current 11% per cent 
after this week’s fall in the over- 
night call money rate to a six-year 
low of 10% per cent In Stockholm, 
the central bank's weekly meeting 
left interest rates unchanged: a rise 
had been widely expected. Markets, 
Section m 

DOLLAR was weaker in London, 
falling to DM 3.111 (DM 3.1915), FFr 
9.49 (FFr 9.725). SwFr 2.6145 (SwFr 
2.6845) and V251.5 (Y253J2). On 
Bank of England figures, its ex- 
cahange rate index fell to 147.1 
from 149.0. In New York it closed at 
DM 3.142. SwFr 2.8475. FFr 9.5575 
and Y252uJ5. Page 39 


Extremists watched 


West German police and security 
agents are watching 200,000 extre- 
mists - 22,000 right-wing people, 
61.000 left-wing and 116,000 aliens. 
Interior - Minister Friedrich 23m- 
mernuum said. 


STERLING was mixed in London. 
It rose ZB cents against the dollar 
to Si .237, was unchanged at DM 
3.85, eased to FFr 11.725 (FFr 11.75) 
and SwFr 3.235 (SwFr 3.245) and 
improved to Y311.0 (Y305.5). The 
pound's exchange rate index rose 
0.4 to TL9. In New York it closed at 
S1.2185. Fage39 


WALL STREET: The Dow Jones in- 
dustrial average dosed 10.60 up at 
1^6038Becrion U1 


Brazil reform plans 


Brazil's Congress gave preliminary 
approval to electoral reform, includ- 
ing the return of direct elections for 
the presidency. Page 6 


LONDON equities were firm, tak- 
ing the FT Ordinary index up 2.8 to 
991.L Overseas demand enabled 
gilts to recoup losses sustained ear- 
lier in the week. Section III 


Roof cave-in deaths 


Nine people were killed and two in- 
jured when the; roof over a: public 
indoor swimming pool collapsed at 
Uster, near. Ulrich... 


TOKYO stocks fell back in dull trad- 
ing leaving the Nikkei Dow market 
average down 48.89 at 12,47452. 
Section HI - 


Costa Rica training. 


US. Special Forces advisers arrived 
in Costa Rica to start training the 
country’s first counter-insurgency 
battalion. Costa Rica abolished its 
army in 1949. 


FRANKFORT shares resumed 
their advance, after Wednesday's 
pause, taking the f *om ri Tf r*b qri> iTV - 
jjEK_pp..4-l 4® a record 1,2245. 
Section in 


Pacific crisis 


A constitutional crisis deepened in 
New Caledonia, the troubled 
French Pacific territory, when mod- 
erate deputies representing the in- 
digenous K&n&k people and in fa- 
vour of independence quit the Terri- 
torial Assembly in protest at racial 
violence. They said they could no 
longer govern with the anti: 
independence BPCR party. 


Bhopal deformities 

About i00 women affected by the 
Bhopal gas tragedy in India have 
given birth to deformed children, 
according to a report to a Cabinet 
committee. 


GOLD rose S2 on the London bullla- 
on market to close at 31550. It was 
also higher in Zurich at $315.10. In 
New York, the Comex June settle- 
ment was S31450. Page 38 
OS. MONEY SUPPLY: Ml fell by 
$800m to a seasonally adjusted 
S575.2bn in the week ended April 29 
1985. 

BANK OP CHINA is to proceed lat- 
er this month with its first bond is- 
sue on a European market since 
1949, despite opposition from hol- 
ders of pre-revolutionary bonds 
repudiated by Peking. 

MR ALLEN MURRAY is to take 
over as chief executive of Mobil 
Corporation early next year follow- 
ing the retirement of Mr Rawleigh 
Warner who has beaded the second 
biggest ILS. oil company for the last 
17 years. 


UK groups close 


to winning 
Thai bus 


BY CHRIS SHERWELL IN SINGAPORE 


A BRITISH consortium led by Ley- 
land Bus is poised to secure a 
S470m contract to reorganise and 
reequip Bangkok's vast, loss- 
making' public bus system. It would 
result in one of the biggest export 
orders ever won by a UK manufac- 
turer. 

The choice of the Leylond consor- 
tium must still be confirmed by the 
Thai Cabinet and is subject to de- 
tailed negotiation, including the 
question of British Government fi- 
nancial aid. 

Ley land Bus, part of state-owned 
BL's Land Rover- Leyland commer- 
cial vehicles division was yesterday 
reluctant to discuss the contract, 
which it said was unlikely to be 
signed for four to five months, even 
if all the hurdles were overcome. 

The contract is highly important 
to the company. It has seen output, 
sales and workforce virtually 
halved since 1960 and yet still made 
what BL described as a “substan- 
tial" loss last year. 

The consortium teams Leyland 
Bus with the National Bus compa- 
ny, Britain's state-owned bus cor- 
poration, and MVA Consultants of 
London, with Wardleys of London 
acting as financial adviser. 

The group was a dear initial 
choice of a Thai evaluation commit- 
tee when tenders from several of 


the world's biggest bus manufactur- 
ers were submitted to the Bangkok 
Mass Transit Authority (BMTA) in 
January. The nearest competitors 
were Singapore Motor & Leasing, 
which linked MAN of West Ger- 
many and Daewoo of South Korea. 

Negotiations on technical and fi- 
nancial aspects of the British pro- 
posal were concluded last week. 
The BMTA yesterday confirmed 
that the committee and consortium 
had reached an accord, and that 
that would be put to the BMTA 
board next week before going to the 
Minister of Communications for a 
Thai Cabinet decision. 

The contract calls for a transfor- 
mation of the Bangkok bus system 
and a rescue programme for the 
BMTA, which recorded losses of 2m 
baht (572,000) a day last year and 
has accumulated crippling debts of 
4bn baht. 

The British proposal involves the 
supply of 4,500 ordinary and air- 
conditioned Leyland buses, includ- 
ing 1,850 double-deckers, the con- 
struction of 24 bus depots, develop- 
ment of a training programme and 
a reorganisation of BMTA's man- 
agement structure. 

The authority operates 5,100 
ageing buses, carries 5m passen- 
gers a day and employs 23,000 peo- 
ple. The new system is supposed to 



provide for a repayment of BMTA's 
debts and return it to profit without 
raising fares, which in Bangkok are 
a politically sensitive issue. 

Some three quarters of the pro- 
spective value of the contract lies in 
the supply of buses, spares, compu- 
ter hardware, maintenance facili- 
ties and depots. The rest lies in con- 
sultancy and management in imple- 
menting the overall reform plan. 

Although the latest news means 
that the British consortium has suc- 
cessfully cleared a critical hurdle; 
several more might materialise be- 
fore the contract is awarded. 
Among the most important are: 

• Securing British Government 
support in the form of financial aid. 
It has been agreed by governments 
with companies in the bidding that 
none would offer aid to secure the 
order. But Mr Wilfried Martens, the 
Belgian Prime Minister, last month 
made a specific aid offer in support 
of Van Hool, the Belgian manufac- 
turer, which was an early front 
runner. Although that paved the 
way for a “matching" offer under 
UK policy, precise details are not 
finalised, even at this late sta^e. 


Continued on Page 20 


Jaguar invests engineering plant. 
Page 9 


Japanese defend aid for 
Bosporus bridge project 


BY CHRISTIAN TYLER AND DAVID BARGHARD IN LONDON AND CARLA BAPOPORT IN TOKYO 


Arafat in China 


Palestine liberation Organisation 
chairman Yassir Arafat arrived in 
Peking to rally support for an inter- 
national conference on Palestine. 


CARL ICAHN, New York financier, 
has taken a 20 J per cent stake in 
TWA and is seeking control of the 
company, possibly through a merg- 
er with his ACF Industries. 


Nicaragua vote 

The centre-right majority in the Eu- 
ropean Parliament defeated by 119 
votes to 110 a proposal that the EEC 
compensate Nicaragua for damage 
to its economy caused by a US 
trade ban. 


BASF, the West German chemical 
group, increased pretax profits by 
15.9 per cent to DM 742m ($230m) in 
the first quarter of this year. 
Page 21 


French jail unrest 


Unrest spread to two more French 
jaQs and riot police moved into 
FVesnes prison, where prisoners 
took to the roofs and hurled tiles in 
protest at overcrowding: ' 


Miami drugs haul 


UR. police in Miami seized cocaine 
worth an estimated Slbn in 'the big- 
gest single day of narcotics confis- 
cations ever in the drug-sxmiggling 
centre of semth Florida, five people 
were arrested. 


PAN AMERICAN, the US. trans- 
atlantic airline group, blamed its 
month-long strike this year for a 
doubling in its first-quarter loss to 
S138.7m from $70.3m in 1984. 
Page 21 

BAYERJ5CRE VEREWSRANK, 
the Munich-based commercial 
bank, is making a one-for-seven 
rights issue to raise DM 293Jfan 
($91. 18m) in cash. Page 21 

BERLINER BANK, which last Jtme 
took the first step toward privatisa- 
tion, raised group operating profit 
5.4 per cent last year to DM 28 Jm 
(58.25m). Page 21 

-MANNESMANN, the West German 
engineering and steel pipes group, 
plans to pay an unchanged DM 4 
dividend lor 2983, after an 28.5 per 
cent increase in parent company 
profits to DM 128m (S40.5m). 
Page 21 


THE 1 AIR is thick with political re- 
crimination a$ the contract to boild 
a seconding suspension bridge over 
the Bosporus m Turkey is signed in 
Ankara today. 

Complaints try British ministers 
about the Japanese aid loan that 
dinched the 5551m project for a 
Japanese and Italian civil engineer- 
ing consortium have angered offi- 
cials in Tokyo. 

The Japanese Government yes- 
terday defended a proposed S205m 
aid loan to cover part of the cost of 
the contract in an effort to rebut 
UK charges that the prestige deal 
was somehow stolen from the inn- 
neiHjp consortium that included the 
British company Cleveland Bridge, 
a subsidiary of Trafalgar House. Ja- 
pan’s London embassy said Tokyo 
had not extended the loan to the 
consortium that entered the lowest 
bid, but to the Turkish Government 

It said it had had a "strong re- 
quest” from the Turkish authorities 
and had offered the money on the 
basis of the project’s feasibility and 
to promote friendly relations be- 
tween the two countries.” 


Foot of tile w?w» bidding consor- 
tia rnriiidpH Japanese companies,' 
but the yen loan, was "not extended' 
with the purpose of supporting Jap- 
anese participating enterprises." -*.-r 
The Japanese ambassador to 
London, Mr Toshio Yamazaki, was 
expected to rebut British ministers’ 
criticisms in meetings with the For- 
eign Office yesterday. 

It was not clear last night 
whether the loan, costing 5 per cent 
over 25 years with a seven-year 
grace period, would have been 
pledged had the second-placed con- 
sortium of British, American, West 
German and Turkish co mpan ies 
won the bidding. 

But an embassy official said last 
night that many Japanese develop- 
ment loans were made to cover 
projects on international tender by 
non-Japanese companies. 


Details of the loan, which is for 
the bridge itself and a small part of 
the 200km of roadworks, are still 
being negotiated, the embassy said. 
Its statement emphasised that 
there had been no consultation be- 


tween 'the governments of the win- 
ding consortium partners. 

As the 'public wrangling .contin- 
ued, some discreet lobbying was go- 
ing on in Ankara to see if the win- 
ning Japanese consortium might 
not still put some of tire bridge 
building work Britain’s way. Ac- 
cording to one of the protagonists, 
the Japanese have already hinted 
they might do so, and the Turkish 
authorities are being told that Brit- 
ish involvement would help them to 
meet their tight timetable. 

Whatever the outcome, tbe inci- 
dent has stirred up some old 
grudges that will not easily be laid 
to rest Japan has been under a lot 
of political pressure from the West 
to open its market to reduce its 
trade surpluses. Mr Norman Tebbit, 
UK Trade and Industry Secretary, 
described the Turkish aid loan as 
incompatible with Japanese under- 
takings. In Tokyo, officials protest 
that "soft" development fours for 
poorer countries have nothing to do 
with it 


Continued on Page 20 


Bonn sets same deficit target 


BY PETER BRUCE IN BONN 


THE WEST GERMAN Finance 
Ministry is hoping to hold next 
year’s budget deficit to around DM 
25bn ($7.8bn), the same as 1985, des- 
pite the planned implementation of 
the first phase of a two-step DM 
20bntaxcut 


Bonn is due to fund only half of 
the planned tax cuts, with the- 
Lander (states) absorbing the rest, 
but Herr Friederich Voss, par- 
liamentary under secretary in the 
ministry, said that the Bonn deficit 
next year would still be DM Ibn un- 
der the amount scheduled in the 
government's four-year financial 
plan. 


Herr Voss, following the lead set 
recently fay Finance Minister Herr 
Gerhardt Stoltenberg, poured scorn 
on pleas to speed up the tax cuts as 
a way of boosting domestic econom- 
ic activity. He- said it was not dear 
how proposals for tax cuts by the 


Free Democrats (FDP), junior part- 
ners in tbe Boon coalition, would be 
fi na n ced without departing from 
the Government's tight fiscal line. 

He said any growth in govern- 
ment spending next year would be 
held to under 3 per cent, thereby 
keeping total outgoings below the 
DM 266bn set down in the financial 
plan last year. 

The DM 4^bn that falls due to 
Bonn under the first phase of the 
tax reform had already been ac- 
counted for in the plan, he said, but 
further trimming of the deficit had 
been made possible by an extra DM 
lbn transferred to the Treasury by 
the Bundesbank and a saving of 
some DM - lbn by the state due to 
iower-th on-expected interest pay- 
ments. * 


' Government plans to partly priv- 
atise a number of state<iwned oper- 
ations would secure "some” cash for 


the Treasmy next year, Herr Voss 
said. He would not say whether that 
included proceeds from the sale of 
some shares in Lufthansa; the na- 
tional' airline, but it is believed that 
Chancellor Helmut Kohl hag finally 
secured agreement from Herr 
Franz Josef Strauss, the powerful 
Bavarian leader, to proceed with a 
modest sale that would cut tbe 
state's stake from 79 per cent to 
around 55 per cent 
Herr Strauss, also leader of the 
Christian Social Union (CSU). an- 
other Bonn coalition member, had 
opposed plans to sell off some Luf- 
thansa shares for fear the airline, 
might fall into totally private hands 
and no longer .support Airbus In- 
dustrie, a principal soiree of Luf- 
thansa - aircraft, of which he is 
chairman. 


North Rhine- Westphalia elec- 
tion, Page 20 
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Mitterrand 
rules out 
talks on 


new EEC 


treaty 


By DavM Housego tn Paris 

PRESIDENT Francois Mitterrand 
of France yesterday effectively 
ruled out tbe possibility that an in 
ter- govern men ial conference would 
be called later in tbe year to draft a 
new EEC treaty to replace the Trea- 
ty of Rome. 

The President told an informal 
press briefing at the Elysee Palace 
of his determination to press for- 
ward with European political inte- 
gration. One option was to press 
forward in that direction with some, 
but not necessarily all, of the Com- 
munity’s present membership, he 
said. 

Senior officials said afterwards 
that M Mitterrand thought the 
EECs s umm it in Milan in June 
could be followed by a smaller 
heads of government meeting of 
those states which wanted to move 
faster towards strengthening Com- 
munity institutions. 

Having previously appeared to fa- 
vour an inter-governmental confer- 
ence and a new European treaty - 
in line with the majority recom- 
mendations of the Dooge committee 
on European union nominated by 
heads of government - M Mitter- 
rand's cooling on the idea will be 
seen as an acceptance of current po- 
litical realities. 

Britain, Denmark and Greece 
have opposed the idea on the 
grounds that there is no need for a 
revision of the European treaties. 
That would have made agreement 
on a conference highly unlikely at 
the s ummi t and M Mitter- 
rand’s statement yesterday that he 
was "not very keen" on the idea 
means that some alternative way 
forward will definitely have to be 

frairwt 

Mrs Thatcher, the British Prime 
Minister, formally announce d her 
opposition to a conference last 
week. While hie had concluded that 
it was "not the best fonmila”-for 
reinf arcing Europe, M Mitterrand 
said that his objections were very 
different from Mis Thatcher's. 

Yesterday’s briefing for a restrict- 
ed number of French and foreign 
journalists was tbe first of the type 
that M Mitterrand has given in his 
four years as president It reflected 
both the importance he attwhps to 
European issues and his new policy 
of trying to strengthen his personal 
image against the possibility next 
year that he will be in conflict with 
a right-wing government 

M Mitterrand was critical of the 
world summit procedure, saying 
that the annual gathering of the se- 
ven had turned into a de facto insti- 
tution without the rules which insti- 
tutions have. 


Moscow hard 
line irritates 


Reagan team 


BY REGINALD DALE, U.S. EDITOR, IN LISBON 


FRESH STRAINS emerged in su- 
perpower relations yesterday as 
leading members of tbe Reagan Ad- 
ministration expressed disappoint- 
ment and open irritation with Mr 
Mikhail Gorbachev, the new Soviet 
leader, for anti-American com- 
ments in a speech marking the 40th 
anniversary of VE Day this week. 

While the White House stressed 
that President Ronald Reagan re- 
mained ready to meet Mr Gorba- 
chev, if and when he visits the U.S. 
later this year, a senior UB. official 
admitted that relations with Mos- 
cow "could turn sour." 

Tbe official said that Mr Gorba- 
chev had moved his own people into 
the Politburo and "undoubtedly of- 
fended some of tbe old guard." It 
was possible that to maintain stabil- 
ity and dampen criticism from with- 
in, Mr Gorbachev would need to 
posture and to issue hardline state- 
ments, he added. 

As Mr Reagan neared the end of 
his difficult 10-day tour of Europe, 
Mr Larry Spe&kes, the White House 
spokesman, publicly criticised Mr 
Gorbachev’s remarks as "not help- 
ful” Washington had been sur- 
prised by tiie tone of what it re- 
garded as a "hard-line speech," he 
said. 

Mr Reagan added his own tart 
comment to the unfriendly super- 
power exchanges. Asked what he 
thought of Mr Gorbachev's state- 
ment that "American imperialism is 


The U-S. House of Representa- 
tives yesterday recommended 
that the Soviet ambassador to 
the U.S. be expelled if Moscow 
foiled formally to apologise by 
June 30 for the killing of Army 
Major Arthur Nicholson, Reuter 
' reports from Washington. 

The vote, on a non-binding 
resolution, was 322 to 93. It rep- 
resented an unusually strong de- 
mand for action by the House in 
retaliation for the hilling of Mai 
Nicholson by a Soviet sentry in 
East Germany. 


at the forward edge of the war men- 
ace to mankind," the U5. President 
demanded: “Who is he to talk?" 

Mr George Shultz, the U.S. Secre- 
tary of State, who is to meet Mr An- 
drei Gromyko, the Soviet Foreign 
Minister, in ITierma on Tuesday, 
said that he would prefer to concen- 
trate on a Soviet 40th anniversary 
message to the U.S. noting that "so- 
cially opposite states could work to- 
gether" to achieve common objec- 
tives. If Mr Gromyko was prepared 
to make progress in Vienna, "I am," 
Mr Shultz said. 

Mr Shultz, however, injected a 
bitter note with a remark that there 
was "undoubtedly a strong wave of 

Continued on Page 20 


Portugal firm on independent 
foreign policy. Page 2 


Loan losses may wipe out 
Continental Illinois equity 


BY TERRY DODSWORTH AND PAUL TAYLOR IN NEW YORK 


EEC 


budget compromise 
reached, Paget 


THE original shareholders of Con- 
tinental Illinois, the Chicago bank- 
ing group rescued with a.$A5bn fed- 
eral bafl-odt last year, stand to lose 
almost all of their investment in the 
company. 

According ton-filing with tile US. 
Securities and Exchange Commis- 
sion (SEC), losses on $2 bn in prob- 
lem loans transferred to tbe Feder- 
al Deposit Insurance Corporation 
(FDIC) as part of the complex res- 
cue package could total $800m. Un- 
der these circumstances the FDIC 
would have the right to take control 
of the bank. Continental Illinois 
Corporation (CIC), with a stake of 
over 83 per cent 

The warning to shareholders 
came from Continental Illinois 
Holding, tbe company set up last 
year as part of the rescue plan, in 
filings that gave the first estimates 
of the likely proceeds from problem 
loans transferred from the banking 
group to the FDIC. 


Under the terms of the 1984 
agreement, Continental Illinois has 
the right until September 1989 to 
transfer responsibility for up to 
S3.5bn in problem loans to the 
FDIC. To dale the bank has trans- 
ferred a total of $2272bn of such 
loans, and it estimated that losses 
on these loans alone might range 
between $600m and S800zn. 


The rescue agreement last year 
provided that the FDIC could offset 
any losses on the problem loans 
against the original shareholders' 
equity in the bank by taking one 
share in CIC for each S20 of losses 
incurred. 


The banking group warned yes- 
terday that if the FDIC loss readied 
$800m it would permit "the option 
to be exercised in full" resulting in 
the wiping out of the recently 
formed holding company - in which 
the shares of the original stockhol- 
ders are held. 
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EUROPEAN NEWS 


European Parliament 
agrees Britain’s 
budget contributions 


BY QUENTIN PEEL IN STRASBOURG 


THE European Parliament yes- 
terday all but abandoned its 
long-running battle to un- 
scramble the system for reduc- 
. lng Britain's budget contribu- 
tions to the EEC, when MEPs 
voted for a Ecu 28.8bn 
(£16.4bn) budget for 1985. 

Christian Democrats sided 
with British Tory members to 
vote down a last-ditch attempt 
to pat a time-limit on the 
system, which will allow 
Britain a reduction of Ecu Jbn 
this year, and two-thirds of its 
net contributions in future 


The centre-right majority In 
the European Parliament 
yesterday narrowly defeated 
a proposal that the EEC 
compensate Nicaragua for 
damage to its economy 
caused by a UJS. trade ban, 
Reuter reports. 


The move dears the way for 
the CVomnnmity to have an 
agreed budget in the course of 
next month, although the Par- 
liament ha« still included extra 
spending which is virtually cer- 
tain to be rejected by the Coun- 
cil of Ministers. 

The parliament's budget is 
almost Ecu lbn more than the 
Ecu 27 Jbn agreed by the 
Budget Ministers in Luxem- 
bourg last month, and would 
require member states to pay 
an extra Ecu 384bn in the cur- 
rent year, on top of the 
Ecu L98bn they have already 
agreed upon. 

However, the key issue of 
principle faring the MEPS 
yesterday was whether to agree 
to the British payments being 
allowed as a reduction in VAT 
contributions to the Com- 
munity, as decided at last year's 
Fontainebleau summit, or 
whether to insist that they 
should only be paid in the form 
of special spending pro- 
grammes. 


A majority of members 
believe that the British rebate 
system is illegal, because it 
means that different member 
states are effectively paying dif- 
ferent rates of VAT contribu 
tions to Brussels, in contraven- 
tion of the Home Treaty. How- 
ever they failed to obtain the 
necessary 218 votes for an 
absolute majority. 

The only reference left in the 
budget is a spending line for 
British u urban areas," with 
no money in it, and no further 
explanation. 

The extra spending inserted 
by the parliament susbtantiaily 
exceeds the "margin" of 1 per 
cent which it is allowed to add 
to the budget, and seems cer- 
tain to fall foul of the council. 
It assumes extra EEC revenue 
will be available In the course 
of the year totalling some 
Ecu 232m, which the Council 
had chosen to ignore. 

The parliament also called on 
the member states' to increase 
their emergency financial pack- 
age for the current year, to 
cover an estimated deficit of 
Ecu 417m for 1984 — a move 
which would increase the sire 
Of the package from Ecu l.SSbn 
to Ecu 2.37bn. 


French foreign currency 
premium wiped out 


BY PAUL BETTS IN PARIS 

FRENCH RESIDENTS can now 
buy foreign currency to acquire 
foreign shares or securities 
without paying a premium. 
Premiums were first Introduced 
by the Government in May 1981, 
as part of a battery of stringent 
foreign exchange controls to. 
protect the franc and try to 
stem the flow of domestic funds 
into foreign securities. 

The premium on the 
so-called “devise titre” has been 
literally wiped out in the past 


few days with the value of the 
dollar in the currency premium 
market now level with the free 
doliar-fr&nc rate. 

At the beginning of last year 
the premium was as much as 
33 per cent above the free 
dollarfranc rate. It has 
been steadily coming down in 
recent months reflecting the 
greater confidence in the French 
currency and the increased 
interest by both domestic and 
foreign investors in French 
securities. 


Norwegian 
spy trial 
awaits 
verdict 

By Fay Gj ester In Oslo 

THE TRIAL on espionage charges 
of Mr Arne Treholt, former Norwe- 
gian politician and diplomat, ended 
yesterday with a final plea of inno- 
cence by the accused, in an open 
session of the court 
No verdict is expected for at least 
three to four weeks. The case has 
been heard by a panel of seven 
judges - there is no jury, in a Nor- 
wegian treason trial - and the se- 
ven are expected to take same time 
to reach their verdict 
Many sessions of the trial - 
which has been running for more 
than 10 weeks -have been closed to 
the public, because of the sensitive 
nature of some of the evidence. 

Mr Treholt, 43, is alleged to have 
sied for both the Soviet Union and 
Iraq, and to have accepted payment 
for his services. The prosecution 
has call ed for a 20-year sentence - 
the maximum possible penalty un- 
der tiie relevant Norwegian law - as 
well as confiscation off NKr 1.1m 
(5121,200) which Mr Treholt is al- 
leged to have received from Rus- 
sian And Iraqi flgwife 
In his final plea, Mr Treholt 
claimed that his admitted encoun- 


ters with Soviet agents — although 
“unconventional” and “at variance 
with formal rules” - had been 
aimed at increasing East-West rat- 

dc rs h* ng ~ 

He had never revealed any mili- 
tary information or any other infor- 
mation likely to hurt the country’s 
security. 

The prosecution’s demand for a 
20-year sentence was “absurd and 

meaningless” and the aUp gatinnq 

that he had acted for monetary gain 
was insulting and hurtful “both to 
myself, my family and my friends.” 

Mr Treholts defence lawyers 
have called for a verdict of innocent 
on all counts. They say the prosecu- 
tion has not proved that he passed 
to the KGB any of the documents 
mentioned in the indictment, and 
that in any case the material in- 
volved - even if put in alien hands - 
would not hurt Norway’s security. 

The clause in the Norwegian pen- 
al code which justified tire 20-year 
sentence for spying says the infor- 
mation revealed must actually 
threaten national security. Far mil- 
der penalties will apply if the court 
should conclude that the documents 
do not fit this d efinit ion - even if it 
derided that Mr Treholt did pass 
them an. 


David Fishlock reports on Moscow’s move to allow nuclear safeguard inspection 

Focus on unique Soviet N-plant 


THE CHANCES seem good that the 
Soviet Union will offer its small Bi- 
lib ino dual-purpose nuclear station 
as one of perhaps four which will be 
opened for the first time to safe- 
guard inspectors of the Internation- 
al Atomic Energy Agency in Vienna 
t b fo summer. 

The Soviets have promised that 
these plants will be inspected soon, 
so that the results are available in 
good time for the Non-Proliferation 
Treaty (NFT) Review Conference. 

However, academician Andrei 
Fetrosyants, the Politburo's ehiaf 
nuclear adviser, has m a d e it plain 
that only reactors are to be inspect- 
ed , not the fuel factories; and only 
the Russia n pressurised water reac- 
tor (VVER), developed - like its 
American cou nterpa rt - initially as 
a su bmari ne FWR. Even among 
their FWRs there are reactors tod 
close to the Russian submarine 
reactor to be opened to internation- 
al inspection. 

Nor will the Soviets accept in- 
spection yet of their RBMK reactor, 
the graphite-moderated system 
they have developed as a dual- 
purpose reactor making both elec- 
tricity and copious plutonium for 
the m inlaw weapons pro gramme. 
They licence their FWR for con- 
struction abroad, provided all spent 

fuel is returned to the USSR, but 
they will not licence their “phitoni- 
irm fomace.” 

The ROIbino reactor has a dual 
- combined heat and power 
-to provide heat as well as 
electricity and is a unique part of 
Hussion, nuclear technology. It has 
Served a diamnnrl mining town in 
tiie Chukotka region' of the far 
north-east of the country since 1973 
and has been of a considerable eco- 
nomic and social significance for 
the nigged region. I t is c heaper to 
run than fossil-fired f-HP plant. 

ffAwiHwlly f.HP means that 


some of the low-pressure ste am 
which would normally help to gen- 
erate electricity is bled off as hot 
water. The waste steam from ekec- 
tricity-only stations is too cool to be 
used as beat for, say, district heat- 
ing. 

The BOibino reactor helped to pi- 
oneer this Soviet speciality fo nu- 
clear technology, which Twg aT<n 
been developed in Eastern Europe. 
A prerequisite is a reactor techndo- 
gy considered safe enough to be 
built close to built-up areas, in order 
to minimise the heat losses in long 
transmission lines, as well as the 
expense. 

Bilibino, a 48 MW reactor, is 
about 25km from the near est town. 
So is the Odessa CHF station, 
which when r eady will consist of 
two 1,000 MW FWRs. By using the 
new Russian TK-450-500/60 tur- 
bines, two per reactor, the plant is 
designed to deliver 90 MW of dec- 
trusty and 900 gigacalories per hour 
of heat per reactor. It is expected to 
meet peak heat loads as high as 
3,000 Gcal per hour in the bad 
weather, however. Its teat lines, lm 
In diameter, weigh 60,000 

By opening BOibino to interna- 
tional inspection, the USSR could 
give the West some insight into its 
progress with a purely civil nuclear 
technology unique in many respects ■ 
to that nation. 

Several Ru ss ian nnclear « fa » tfo nq 
are already delivering gmnii 
amounts of heat, from 30-200 Gcal 
per hour, according to a report in 
the current IAEA Bulletin. This 
heat goes to people in the vicinity of 
the station, mainly as hot water. 

The Soviets believe, however, 
that there is a technical opportunity 
in the flab dw elling populations of 
Eastern Europe for a single-pur- 
pose, heat-only nuclear system lo- 
cated dose to the customer. They 
have developed & reactor for this 


purpose which has no 
elsewhere in the wo rl d. Two 
scale pflot projects are already un- 
der construction to supply district 
heating to tire cities of Gorky and 
Voronerii. 

At Gorky, the closed Siberian 
Community where Andre Sakha- 
rov the dissident scientist is con- 
fined, the nuclear heat plant (NHP) 
is being built only- gfcm from the 
city boundary; although the average 
d i sta n c e to its centres of demand is 
10 km. Its twin 500 MW reactors are 
expected to repalce 270 small fossil- 
fuelled boilers, and to meet 50 per 
cent of the energy requirements of 
a hot-water "heat grid” 60km in 
length, ft is expected to carte into 
service in three years'-time. 

According to IAEA officials, the 
nuclear reactors will provide the 
base load with fossil fuel used to 
meet peaks in demand. But the 
dosed system will also include hot- 
water storage to help smooth the 
demand. 

The reactor the Soviet Union has 
designed for this purpose is low-rat- 
ed in temper ature and pressure by 
conventional PWR standards. One 
major safety feature is the way its 
pressure vessel fits snugly into the 
reactor containment 

Should the steel pressure vessel 
lose its cooling water for any rea- 
son, the concrete containment 
would flood to sufficient depth to 
cover and cool the nuclear fueL In 
effect, the containment serves as a 


over half the pressure of the pri- 
mary circuit 

Two -versions of this NHP r eact or 
have been designed, the AST-500 of 
500 MW teat capacity, planned for 
Russian cities, and the AST-300, of 
300 MW heat capacity, seen as en- 
larging the potential export market 
for NHP reactors. But there are in- 
dications from neighbouring na- 
tions that still smaller reactors, 
100^200 MW, may be more wel- 
come. 

Several East European countries 
are already investigating nuclear 
district TiAHting , according to IAEA 
East Germany, for in- 
stance, lias established that the 
AST-500 has basic characteristics 
that «"Afa»h the requirements of its 
cities, unhiding that of Berlin, the 


Another safety feature, designed 
to avoid any risk of radioactivity 
finding its way into the h ot-wate r 
supply, is the use of three circuits to 
isolate the reactor. 

The primary circuit is entirely 
within the reactor vessel. An inter- 
mediate ** n **«ni nf S B™ diameter 
pipes then transfers its heat to the 
beat-grid itself. It operates at just 


At present, E. Germany burns 
80m tonnes of brown coal annually 
to supply district beat But it is ex- 
plori ng he at extraction from its 440 
MW FWR at Bruno Leuschner. 

Bulgaria, with the highest pro- 
portion of midear electricity - over 
30 per cent last year - of any Com- 
econ country, expects midear teat 
to begin to meet some of its district 
heating demand. It has 27 central- 
ised heat-supply systems, of which 
two - for the cities of Sofia and Flo- 
dov— are expected to exceed 1,000 
MW by the end of the decade. But 
Bulgaria is one which sees a need 
for teat-only reactors of 100-200MW 
capacity. 

Czechoslovakia is another. It be- 
lieves 500 and 300 MW beat-only 
reactors have limited scope com- 
pared with 100-200 MW Reactors, 
and plans to tackle what it sees as 
new design concepts needed for 
ywfli small plants. Meanwhile, it is 
planning to tap nr | r^ flr teat from 
its Dukovany nuclear p ower sta- 
tion, with four 440 MW PWRs, to 
supply 500 MW as hot water for a 
40km grid already under construct- 
ion for the city of Brno. 


Unesco 

reform 

battle 

resumes 


PARIS - A long-running tug-of-war 
over the future of Unesco, the Unit- 
ed Nations Educational, Scientific 
and Cultural Organisation, resumed 
yesterday with a loose c oali t i o n of 
Western countries pressing for Mg 
changes in its programmes and 
ma nag ement 

A six-week session of the 51- 
member executive board will set 
the stage for. the troubled organisa- 
tion's general conference in Sofia in 
October. 

After the general conference will 
come the make-or-break point 
when leading contribute nations 
who have been p ushing for reform 
will have to decide whether to fol- 
low the U.S. in withdrawing. 

Britain has already given notice 
of withdrawal at the end of 1985 but 
diplomats say it is more likely to 
reconsider than the US. was at the 
same time last- year, providing its 
goals are achieved. 

Other countries which have said 
they will reconsider their position 
in Unesco are West Germany, the 
Netherlands and Japan. 

Diplomats say the exfecutiue 
board session will be crucial be- 
cause its recommendations, particu- 
larly of Uriesco’s programme lor 
1988-87 will point the way towards 
what is likely to be approved in Sof- 
ia. 

At recent board meetings, devel- 
oping countriesand the Soviet bloc 
have strongly resisted attempts, led 
by five Nordic nations, to concen- 
trate Unesco’s programmes and set 
dear priorities. 

The Western view is that Unesco 
should stick to activities which have 
aft-round support, cut baek on the- 
oretical studies and drop issues 
such as disarmament which .are 
handled elsewhere in the UN sys- 
tem. Reuter 


Portugal tells U.S. it will continue Nicaragua trade 


BY DIANA SMITH IN LISBON 

PORTUGAL INTENDS to con- 
tinue trading with Nicaragua 
and to press energetically for 
greater support for the Con- 
tadora group's attempts to 
find negotiated solutions in 
Central America, whatever ILS. 
current policies. 

This stance was conveyed to 
Mr George Shultz, the UJS. 


Secretary of State, by Sr Jaime 
Gama, his Portuguese counter- 
put, at late night talks on 
Wednesday following President 
Ronald Reagan's arrival here. 

Portugal has only modest 
trading links with Nicaragua 
but it seems that it was slightly 
upset at not being told in 
advance of the U.S. trade boy- 


cott Oh the question of 
negotiated settlements for 
Central American conflicts, the 
Portuguese have long held that 
dialogue with, not support for, 
the Contras in the case of 
Nicaragua is Hie test route for 
reconciliation. 

Sr Gama also voiced his 
Government’s belief that, until 


recently, the U.S. had favoured 
Indonesia in the ten-yearold 
drama of East Timor, the 
former Portuguese colony an- 
nexed forcibly by Indonesia 
after the Portuguese military 
hastily polled out in 1975. 

Following a longstanding 
attitude of Portuguese goern- 
mencs, Sr Gama said that more 


financial and miltary aide 
should be given by the U& to 
Portugal in return for its use 
of the Lajes air base in the 
Azores. If Congress approves, 
about f lbn in civilian and mili- 
tary aid Is likey to come Por- 
tugal’s way over seven eyars. 

.The Portuguese, however, 
feel ths is not enough. 
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Lambert 

Banking 

and financial services 
. for high achievers 


a profit is the ultimate objective 
of any dynamic businessman. But it 
is not the only one! Personal achievement is 
also a driving force: improving efficiency, 
negotiating a contract, overtaking competi- 
tors, developing new markets, earning the 
confidence off customers. 

Since you seek personal ac h ievement in bu- 
siness, Bank Brussels Lambert can help you 
by smoothing the way and removing many 
of the obstacles. 

Our international network radiates out of 
Brussels, headquarters of the European 
Common Market, and covers the world’s 
key business and financial centers. Conse- 
quently we have both the size and locations 
to handle the full range of your ccmxmenaal 
needs. Yet we are still small enough to be 
quick, flexible, responsive and personal. Be- 
cause we know that banking is as much a . 
matter of people as it is of money, let us put 
our experience and expertise at your dis- 
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BBL Banking in Australia 

OurbBL offices in Melbourne aid Sydney pro- 
vide you wilh first-class banking services. 

Bty fimh^ mfnrmafWi. jdi-w rtwarf • 

Tbni Urban, Chief Executive 
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The State 

U.SA., would like to put a 

1* i i i i • • il * 



The carrot is the universal symbol of^ 
incentives. 

In Maryland we offer business people 
the biggest incentive of all - a commit- 
ment to help protect your profits - the 
lifeblood of your company: 

So if you’re thinking of establishing 
distribution, office, assembly or produc- 
tion facilities in America, Maryland is the 
place to begin. 

16 situated about half way down the 
right hand side of the USA, on the doorstep K 
of Washington D.C., and roughly equidis- | 

tant from Boston, Chicago and Atlanta. t 

In Baltimore; we boast the second busiest \ 
container port on the eastern seaboard, and 
we have three duty free Foreign Trade Zones. 

There are also three major airports in the 
region so you can fly non-stop to London. 

Maryland is a fine place to live. 

The state has the highest ownership of 
sailing boats per capita in the entire USA! ■ 

Which is probably why we also have the 
highest concentration of engineers, scientists «- 

and skilled technicians of any region in the country 
and perhaps the world. 

But; most important; Maryland is 
unashamedly ^pro-businessl* 


We want to attract new enterprises, 
new industries, new initiatives. 

Every Marylander will welcome you. 

And you’ll not be the first to try it; 
nearly 200 European companies have 
| already come for die carrot .. . and stayed on. 
to profit! 

For more information about how to 
set up business in our state, contact the . 
State’s Office in Brussels. Telephone: 
01D/322/539.03.00 or telex 64317 raareur b. 

Or simply fill in the coupon, attach 
it to your company letterhead, and send 
it to the address shown. 



State ofMaryland Dpt I, rueDe£acqz,.78, 
Box 6, B-1050 Brussels, Belgium. 
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Moscow marks war 
anniversary with 
H&e$ a show of strength 

^ orn^tk., BY OUR MOSCOW CORnKMMiuuT 
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CHEERS ECHOED through the 
cgBtce of Moscow and vintage 
tanks rambled across Red 
Square yesterday as the Soviet 
people celebrated for a second 
day the 40th aniversary of the 
victory oyer' Nazi Germany. 

Mr Mikhail Gorbachev, who 
was . a provincial schoolboy at 
the time of the war, led other 
Soviet, leaders in viewing from 
Lenin’s mausoleum a spectacu- 
lar parade which culminated 
ynantfr g of other celebrations 
across. the country. 

At -the 50-minute parade of 
preseat-day troops, veterans 
and old and new military hard- 
ware. Marshal Sergei -Sokolov, 
the Defence Minister, said that 
whatever the West did to be- 
little the Soviet role in the war, 
the. troth could not be denied. 

“The whale world knows it 
was the Soviet Union that made 
thh decisive contribution to vic- 
tory, to the liberation of the 
peoples of Europe from fascist 
captivity, to the saving of world 
civilisation." the 73-year-old 
marshal said. Some 20m Soviet 
people died in the war. 

But he did pay tribute fo the 
United Slates, Britain aim other 
wartime allies for their role in 
defeating- Hitler. Although the 
US. ambassador stayed away 
from the parade. Britain's 
envoy and some other Western 
ambassadors attended. 

Other 1 spectators in Red 
Square included Mr Gorba- 
chev's wife Raisa and daughter 
Irina. 

While pledging Soviet deter- 


mination to show goodwill to 
the West. Marshal Sokolov 
warned that retribution would 
be inivitable "for anyone who 
encroaches on the peaceful 
work of the Soviet people." 

Mr -Gorbachev, made a simi- 
lar point at a Kremlin rally on 
Wednesday when he recalled 
the detente of the 2970s but 
accused the U.S. of posing a 
threat to world peace. He and 
President Ronald Reagan both 
called for an end to nuclear 
arms in brief greeting mes- 
sages primed in special VE7 
Day newspapers. 

Marshal Sokolov, made 
Defence Minister in December 
and a non-voting member of 
the politburo last month, re- 
viewed assembled trrops and 
veterans from an open-topped 
car before delivering his speech 
to mark "The Soviet people's 
victory in the great patriotic 
war." as it Is known here. 

What foDowed easily over- 
shadowed the customary 
November 7 National Day 
military parades. Rank after 
rank of young troops strutted 
across the square, Joined by 
proud veterans sporting chests- 
ful of medals. One-time under- 
ground fighters and partisans 
in fiat caps joined the cere- 
mony. 

War-vintage T34 tanks and 
Katyusha rocket launchers ted 
the noisy drive past of military 
vehicles, followed by modem 
tanks, anti-aircraft weaponry 
and mobile nuclear rocket 
launchers. 


Compromise sought in 
Swedish labour dispute 


BY DAVID BROWN IN STOCKHOLM 


A MEDIATION board in Stockholm 
continued to work late last night in 
an attempt to reach a last-minute 
compromise in Sweden’s public sec- 
tor labour dispute which has been 
deadlocked for a week. 

The hoard is working under a 
government threat to impose a re- 
taliatory lockout at midnight tO- 

Tl§!)-S^state white-collar workers’ 
union, whose selective strike action 
began last Thursday. 

Although agreement is not ex- 
pected before the weekend, the me- 


diators are also seeking a deal un- 
der which the lockout will be re- 
duced in size or postponed in ex- 
change for an agreement by the 
union to allow certain key person- 
nel - notably customs officers - to 
return to work. 

The two sides have been dead- 
locked throughout the week over 
the union’s demand that immediate 
compensation be paid to its 26&000 
members - whose wages fell behind 
those of industrial workers in 1984. ~ 
as a condition cf settlement 
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E. German 
growth 
highest in 
East bloc 

By Leslie Cotta In Berlin 

EAST GERMANY’S economy 
continued to grow at a faster 
pace than those of ether East 
European nations In the first 
four months despite the 
impact of a severe winter oo 
them alL 

National incomes (equiva- 
lent to GNP minus services) 
rose 4 per cent, against a 
4.5 per cent target. Industrial 
production was up by 4.3 per 
cent (3.8 per cent target) and 
labour productivity by 6.9 per 
cent (7.1 per cent). Agricul- 
ture, too, was said to have met 
its goals although no overall 
figures were given. 

Retail trade turnover — one 
indicator of the standard of 
living— Increased hy 3.5 per 
cent compared with a 4 per 
cent target. Expansion in this 
sector has lagged well behind 
the five-year plan’s goal 
because of higher exports to 
both the Soviet Union and the 
West. 

The Government ascribed 
the "dynamle" results to 
measures taken to assure 
energy and raw materials 
supplies. 

Output of industrial robots 
in the first four months was 
28 per cent higher than In the 
same period last year, accord- 
lag to the official report. 
Some 12,500 more will 
Join the 43,000 existing ones 
this year. East European 
engineers point out, however, 
that East Germany's definition 
of a robot is “much wider" 
than In Ute West or even In 
several other Comecoo 
countries. 

The 1985 plan calls for 22 
per cent of East German 
Industrial products to be new 
ones. But its problem, as In 
the other East European 
countries. Is that production 
of a new item does not mean 
it is internationally competi- 
tive. 

• West Germans will be able 
(o use their credit cards in 
East Germany under an 
agreement between the two 
countries’ central hanks. Until 
now East Germany only 
accepted major credit cards 
issued outside West Germany 
as there was no provision for 
settling accounts between the 
two national banks. 

Bills are to be settled at the 
official exchange rate of DM 1 
for one East German mark. 


VW backs catalytic 
converter to meet 
EEC exhaust rules 

BY JOHN GRIFFITHS IN LONDON 


| THE TRUE lean-burn engine, cap- 
i able or meeting tough new exhaust 
emissions standards and expected 
to be announced for the EEC next 
month, is still some years from be- 
ing a production possibility. 

Its extra cost compared with a 
conventional petrol engine is un- 
i likely to be less than the E40Q-C500 
(5600) required far a three-way 
catalyst-equipped car, according to 
Dr Ulrich Seiffert, Volkswagen’s 
head of research. 

As a result, while Volkswagen is 
also “well advanced" in alternative 
technology including lean-burn en- 
gines, it favours the catalytic con- 
verter as the most appropriate tech- 
nology to meet the expected stan- 
dards, Dr Seiffert said in London. 

In company with Johnson Mat- 
they Chemicals, the UK group 
which is a principal supplier of 
catalyst materials to Japan and the 
UJS. as well as in Europe, Dr Seif- 
fert was explaining VWs stance to- 
wards the new intended standards. 
VW wants to clear up what it says 
are widespread misconceptions 
about the alternative technologies. 

VWs approach appears to be at 
odds with those of some rival manu- 
facturers such as Ford, Fiat and BL, 
which have taken the view that the 
envisaged standards can probably 
be met with lean-burn engines, pos- 
sibly fitted with simple oxidation 
catalysts, at significantly lower cost 
than 3-way catalysts - at least for 
cars of under two litres. 

Virtually the entire European in- 
dustry accepts that a timetable 
agreed by EEC environment minis- 
ters in March for the introduction 
of the new standards means that 
the 3-way catalysts will have to be 
fitted to over 2 litre cars. 

The timetable requires these to 
meet the new standards in 1986, 
whereas standards for smaller cars 
will be implemented in stages and 
will not be fully effective until 1993. 

Despite EEC ministers agreeing 
on the timetable for the new stan- 
dards, manufacturers are faced 
with continuing uncertainty, at 
least until the precise standards are 
set out. A Brussels announcement 
has been promised before June 30. 

So far, ministers have said only 
that the standards will be intended 
to hove an environmental effect 
equivalent to those already imposed 
by the US. 

A further complication, however, 
could see the final regulations de- 


layed until next year. This is be- 
cause the maximum levels of ni- 
trogen oxides, carbon monoxide 
and hydrocarbons allowed by the 
U.S. are derived by vehicle testing 
cycles inappropriate to Europe, 
where car types) road networks and 
driving patterns are significantly 
different There is room for further 
disagreement within the EEC on 
possible changes to its own testing 
cycles. 

Dr Seiffert said that in principle, 
VW endorsed the EEC statement of 
intent on the intended effect of the 
standards, and called for a “once 
and for all" decision setting limits 
sufficiently low so as not to require 
further reductions at a later date. 
However, it can be expected that 
other manufacturers, more firmly 
opposed to lean-bum technology, 
would welcome a less stringent ap- 
proach. 

The uncertainties continue to be 
costly to manufacturers. Ford, for 
example, diverted 400 of its 5,000 
European engineers to a crash 
5200m programme to develop 
catalyst models in tandem with 
lean-bum research. 

VW is particularly well-placed 
among Europe's volume car makers 
in regard to catalyst technology. Its 
Golf models have been produced for 
some years in the LLS., where cata- 
lyst s are compulsory. 

By midsummer of this year, VW 
will be in a position to offer Euro- 
pean markets a version of every 
petrol model in its range with 3-way 
catalysts, said Dr Seiffert 

The company is also intending to 
introduce “retro-fit" catalytic con- 
verter kits, housed within a stain- 
less steel exhaust system, for cars 
built since 19B0. Although not as ef- 
fective as the latest systems, which 
incorporate lambda sensor and 
electronic controls, they can still re- 
duce nitrogen dioxide emissions by 
5D per cent 

VW is taking a sufficiently seri- 
ous view of the need for more cata- 
lytic converters to have decided to 
increase output of converters from 
its Kassel, West Germany, plant 
from 2,000 to 6,000 units a day, us- 
ing catalysts supplied by Johnson 
Matthey. 

Dr Seiffert acknowledged that 
use of converters would entail some 
penalties in terms of fuel consump- 
tion and performance, of the order 
of 5 percent 


Peter Blackburn on the problems of an irrigation project 

Senegal faces trouble 


THE S2bn Senegal River develop- 
ment scheme, concerning three 
hungry, drought-stricken West Afri- 
can countries, is a striking illustra- 
tion of the difficulties encountered 
by large irrigation schemes. 

The project was launched by 
Senegal, Mauritania and Mall in 
1973 in response to the great 
drought that bad devastated the Sa- 
hel region. Now it seems that a sec- 
ond, manmade, disaster is develop- 
ing. 

Plans to harness the resources of 
the Senegal River date back mare 
than half a century but had been 
delayed by financial constraints 
and disagreement over the project's 
scope. 

The scheme involves the con- 
struction of two dams and the irri- 
gation of 375,000 hectares, mainly 
for rice farming. Apart from mak- 
ing the three countries more self- 
sufficient in food, it should also pro- 
vide security for the valley's 500,000 
hard-pressed inhabitants. 

The project should also provide 
year-round access to the sea for 
land-locked Mali as well as power 
for iron ore and other mining 
schemes in the remote interior. 

It took the three countries eight 
years to raise the S750m needed to 
finance the first phase involving the 
construction of two dams at Diama 
and Manantali. The money was 
eventually provided mainly by Arab 
funds with substantial contribu- 
tions from the European Develop- 
ment Fund and West German and 
French bilateral aid. 

A Franco-Spanish consortium be- 
gan construction in September 1981 
at Diama near the entrance to the 
delta some 26km north of St Louis, 
Senegal's former capital. A West 
German group started work at 
Manantali, some 1,200km up- 
stream, in May 1962. However, 
many experts doubted whether two 
Ham* were really necessary and 
saw them mainly as a manifesta- 
tion of Franco-German rivalry. The 
Diama project is intended to pre- 
vent salt water flowing upstream 
during the dry season and enable 
year-round cultivation of an extra 
42,000 hectares. 

The much huger Manantali dam, 
located in western Mali, is designed 
to provide a regular flow of water 
for irrigation, power generation and 
navigation and should be completed 
in April 1988. 

Some donors, notably the World 
Bank, doubted whether the scheme 
was viable and argued that there 
were much cheaper ways of raising 
food output, including improvement 
of traditional farming methods. 


However, large-scale irrigation 
schemes, particularly those which 
also promoted regional co-opera- 
tion, were still in fashion. The host 
governments also staked their pres- 
tige on its successful implementa- 
tion. 

Arab countries were still awash 
with petrodollars and looking for 
spectacular ways of supporting Af- 
rican countries reeling from two oil 
price shocks. 

The scheme would also provide 
work for West German and French 
construction companies and equip- 
ment suppliers for nearly a decade. 

As a result, doubts whether Sene- 
gal. Mauritania and Mali would be 
able to service the debt incurred in 
fin anc i ng the dams and irrigated 
perimeters, or even meet recurring 
costs, were glossed over. 

So were misgivings as to whether 

there would be sufficient funds or 
technical knowhow to maintain irri- 
gation pumps and canals. The cost 
of training and technical support 
for farmers was not fully provided 
for. Rivalry and difficulties in co- 
ordinating aid supplied by 13 don- 
ors were underestimated. 

The SAED, based in St Louis, is 
the largest of three national compa- 
nies set up to promote agricultural 
development in the Senegal River 
Valley. It employs nearly 1,000 peo- 
ple and has developed 80 per cent of 
the 39,000 hectares of irrigated pe- 
rimeters in the valley. 

SAED had. planned to sign a sec- 
ond three-year mandate for 1984-87 
with the Senegalese Government 
last July. The mandate would have 
covered a 5110m investment pro- 
gramme involving the development 
of a further 11,500 hectares of rice 
perimeters and rehabilitation of 
8,000 hectares of large perimeters 
in the delta region. 

SAED planned to double paddy 
rice output to 155,000 tonnes by 
1986-67 and produce 50,000 tonnes 
of fresh tomatoes and 15,000 tonnes 
of maize and sorghum. 

Priority would be given to devel- 
oping smaller perimeters in the 
middle and upper valleys around 
Fodor, Matam and Bakel so as to 
redress the imbalance with the 
large perimeters in the more fertile 
delta region. 

The Senegalese Government has 
been asked to absorb SAEDs out- 
standing debt of S7m as well as to 
finanw* social services - such as 
technical assistance and training — 
costing an annual $3 -5m. 

However, the Government's in- 
ability to meet its financial commit- 
ments during SAFE'S first mandate 
from 1981 to 1984 aggravated the or- 


ganisation's indebtedness and 
caused donors to suspend contribu- 
tions towards new investments. 

Delay in sighting SAED's new 
mandate reflects both the financial 
problems as well as difficulties in 
defining the company's future role. 

Some Senegalese planners and 
aid donors criticise SAED for being 
“inefficient and expensive.” They 
are pressing for SAED to withdraw 
from production, marketing and 
processing within five years and to 
hand over these activities to private 
companies and producer groups. 

SAED was set up in 1966 to irri- 
gate 30,000 hectares in the Senegal 
River Valley. But after 15 years it 
had only developed 10,000 hectares 
and rice production rarely rose 
above 12,000 tonnes a year. Invest- 
ment was focused on large, heavQy- 
mechanised perimeters where cost 
was no consideration and farmers 
were treated as labourers. 

SAED was comprehensively reor- 
ganised in 1980 and new manage- 
ment appointed. Since then it has 
increased the irrigated area by 40 
per cent and doubled output. 

Observers point to the premature 
award of some contracts with 
wasteful results. For example, a 
new Polish-built fishing port at St 
Louis stands deserted and the fish 
freezers are already rusting. Work 
has not yet started on a dyke to pro- 
vide safe access for fishing vessels 
to the Atlantic. 

SAED’s two rice mills - the most 
profitable part of the operation - 
would apparently be the first to be 
privatised. 

A key question is who should 
benefit from the heavy public in- 
frastructure investment - large- 
scale agro-industry, producer orga- 
nisations or small private farmers? 

SAED is trying to encourage the 
latter, particularly in the delta re- 
gion where there is already a mar- 
ketable rice surplus and land pres- 
sure is not so intense. 

Another problem SAED has to 
contend with is how to harmonise 
aid supplied by 13 disparate donors. 
One donor, arguing in terms of effi- 
ciency and economy, wished to sup- 
ply a single pumping station for 500 
hectares. But SAED insisted on 10 
small stations because these fitted 
in better with its plans to transfer 
operations to the farmers. 
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Find out what’s new 



in business computing 




x 


at 35 stores 

nationwide 

AT ComputerVtorld is the new chain of business computer centres with 
3 5 stores across the country to meet your microcomputing needs. 

Wre easily the largest in the UK, providing more resources, more 
experience and more specialist skills to provide your business with complete 
fully supported microcomputer systems. 

And unique among computer retailers we are owned by two of the 
Vtforld's major microcomputer manufacturers ACT and Tandy. 

To demonstrate the unrivalled ability of AT ComputeriAforld to specify 
install and support microcomputer installations nationwide we are holding a 
series of business seminars throughout the UK. 

These seminars will focus on two significant product developments of 
major interest to prospective microcomputer buyers: 

The launch of the Tandy lOOO and Apricot Xi20- two exciting new 
microcomputers which represent a breakthrough in both performance and 
value for money. 

The programme of ComputeriAforid business seminars is shown below 
Take advantage of this opportunity to see the impressive Tandy 1 OOO and 
Apricot Xi20 and leam.more about AT ComputeriAforid's new professional 
approach to microcomputing 


The seminar dates and venues are shown below There will be presentations in both morning and afternoon; and hospitality win be provided. To obtain your compiimentaiy tickets 
please complete the coupon, dearly indicating the venue of your choice and return it to: AT ComputetVfortd Ltd-, FREEPOST, Birmingham B1 5 l BR. 

r— ————————————————— 

| NORTH 


There’s more 
instore. 


Tuesday 41 une- 

Bafdwins Omega 


Tuesday 21 May- 
SHEFFIELD □ Sprowson Hdi 


Tuesday 2 1 May- 
NORWICH □ Cardiff Castle 


l' &MM&Moal4ita> HULlD 

I 


Thursday 16 May - 
Starmeyiands Hotel 

today 21 May- 
Britannia Adeiphi Hotel 

Thursday 23 May- 
Geoqje Hotel .. 

Thursday 30 May- 


Glasgow University 

WB-MSIDWO 

Liverpool D MIDLANDS 

Tuesday 14 May- 
EDJNBURGHU Nwottl Hotel 

Thursday 16 May- 


Thursday23 May- 

CLASGOWD Univetsity Arms Hotel 
Thursday 30 May- 
ABERDEEN □ Moat House, Oadby 

Tuesday 4 ]ime- 
Al brighten HaH 

NOTTINGHAM □ SOUTH 

Wfednesday 1 5 May-Thursday 1 6 May 


Friday 31 May- 

CAMBRIDGEO St Anne's Manor, VVbWngham 


Please rush me 

CARDIFF n complimentary tickets for the venue 

indicated. I will be attending the momingteftemoon* session. 


READING □ 


Wednesday 29 May- 


•Ptease delete as applicable. 

NAME 


LEICESTER □ Blunsdon House Hotel, Blunsdon SWINDON □ POSITION, 


SHREWSBURY □ 

Monday lOJune- 
Frtygon Hotel 


CRAWLEY □ 
SOUTHAMPTON □ 


COMPANY. 
ADDRESS _ 


.TELNa. 


OUMidfoSbri Ground MANCHESTER □ Aston VBla football Cub BIRMINGHAM □ StringfcUow 


LONDON □ 


AT ComputefVJbrid Ltd., ComputetVforld House, 43 Calthorpe Road, j 
Edgbaston, Birmingham B15 ITS. Tel 02 1-455 8484 10/ 5 
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Club Class Heathrow-Luxembourg at a civilised hour. 


Our new flight from Heathrow to Luxembourg offers a choice of Club Class or Economy and takes off at the civilised hour of 1635; R D |"T"J C U A I ftVUAVC 
which gives you time for work before the flight and dinner after With more flights from more British airports, we’re living up to our name. — IXI - - 1 1 rilBX "^» 3 

The worlds favourite airline. 
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S. African township 


as 16 die in fighting 


Richard Johns reports from Amman on the contradictions surrounding the Shultz visit to the Middle East 


Peace process pursued through a cloud of confusion 


BY ANTHONY ROBINSON IN JOHANNESBURG 


THE "DEATH toD In five days 
Of fighting , between migrant 
workers and township in- 
habitants In Tsakatne east of 
Johannesburg rose to 16 yester- 
day, Later police reported, that 
tension -bad subsided following 
the exodus of the 1,800 migrant 
workers who are being sent 
back to chair distant homelands. 

The eruption of ethnic vio- 
lence between Xhosa and Zulu 
migrants from rural tribal 
areas and settled urban town- 
ship inhabitants has added 
another dimension to a complex 
pattern .of black-against-black 
violence which has Its roots in 
high unemployment as much as 
political frustration. 

Attacks on the lives and pro- 
perty of black Ideal councillors 
and Jhelr families, the first 
targets of black violence, are 
still continuing* but less 
frequently as most have now 
either resigned or left the 
townships. 

Increasingly the violence is 
between supporters of the 
United Democratic Front 
(UDF), the multi-racial anti- 
apartheid organisation which, 
the Government claims is a 
front for the banned African 
National Congress (ANC) and 
the radical, black consciousness 
Azanlan Peoples Organisation 
(Azapo). 

Moves are now underway to 
seek a truce between the two 
movements to limit the 
opportunities for the authori- 
ties to capitalise on intra-black 
rivalries: 

The Government for its part 
has just announced a RlOOm 
(£41 m) emergency job creation 
programme to provide jobs in 
rural and urban areas in an 
attempt to ease the underlying 


pressures. 

It has also put flesh on the 
announcement by Mr Gerrlt 
Vllojoen, Minister of Co-opera- 
tion and Development, last 
January that the Government 
was reviewing its policy of 
forced removals of blacks. 
Removals will still go ahead In 
some areas but 700,000 blacks 
in 52 townships around the 
country have had the threat of 
removal removed and the 
emphasis will now switch to 
Infrastructure development and 
new house building. 

Reports continued to flow in 
yesterday, however, of con- 
tinuing unrest, arson and stone- 
throwing In Soweto, the largest 
black township, south of 
Johannesburg, and elsewhere 
In the country. Combined 
police and army patrols moved 
into the township of Fort 
Beaufort and Adelaide in the 
Eastern Cape in a repeat of 
similar operations carried out 
in other Eastern Cape town- 
ships over the last few days. 

The army yesterday reported 
its first fatality after six months 
of such combined operations 
when a 24-year-old soldier was 
killed in a head-on crash 
between two armoured vehicles 

Meanwhile the police yester- 
day reported that a second man 
had died in police custody fol- 
lowing the death on Monday 
of trade union organiser, Mr 
Andries Raditseia. The second 
victim was Mr Sipho Mutsi, a 
20-year-old student activist 

Mr Mutsi was taken to the 
Odendaalsrus police station in 
the Orange Free State last 
Saturday night and was con- 
firmed dead on his arrival at 
Bloemfontein hospital the 
next day. 


Lebanese 
bomber 
kills three 


A YOUNG Lebanese woman 
suicide bomber blew herself up 
and killed two others in an 
explosion yesterday morning in 
the Israeli-controlled area of 
southern Lebanon, David Len- 
non reports from Tel Aviv. 

The woman detonated the 
explosives in a suitcase die was 
carrying, when asked to open 
it by members of the Israeli-, 
backed South Lebanon militia. 
The incident occurred near the 
village of Hasbaya in south- 
eastern Lebanon. A member of 
the militia and Us wife, who 
was with him in their car, were 
killed instantly by the massive 
explosion. 

Last month, another young 
Lebanese girl blew herself up 
when she drove a bomb-laden 
car into as Israeli checkpoint 
in southern Lebanon. Two 
Israeli soldiers died in that 
incident In March, 52. Israeli 
soldiers were killed. • when 
another car bomb exploded near 
the Israeli border 

Israeli exports to Lebanon, 
Page 7 


Pakistan aid pledges 
c a vote of confidence 9 


MR MAHBUBUL HAQ, Pakis- 
tan’s Minister for Finance and 
Planning said on Wednesday 
that the pledge by the Western 
aid consortium on Tuesday of 
$2.1bn assistance to bis country 
for fiscal 1985-88 which starts 
July 1 is “a tremendous vote 
of confidence,” and an indica- 
tion of" wholehearted support 
for the economic policies of the 
newly elected Government. 

“ The Pakistan consortium 
has pledged total foreign assis- 
tance of $2 J.bn which exceeds 
Pakistani; request for $L8bn,” 
he said. 


Seven die as Gujarat 


rioting flares n g«m 


Trouble flared once again In 
the riot-tarn state of Gujarat 
in Western India on Wednes- 
day night when seven people 
were killed in police firing after 
sectarian dashes in Ahmedabad, 
the capital, despite a curfew, 
XL XL Sfaarraa reports from New 
Delhi. 

The dashes came after the 
state government led by 
Congress-I Chief Minister 
Madhavsinh Sotenki had won a 
brief respite after L2m state 
employees called off a two-day 
strike connected with the two- 
mwwh-oid agitation over job 
reservations for the backward 
castes. 


Peking food 
prices likely 
to soar 


By Robert Thomson in Peking 


FOOD PRICES will rise 
sharply in this dty of 9Jm 
people as part of the Govern- 
ment’s continuing economic 
reform. 

Subsidies on pork; beef, 
motion, poultry and fish will 
end In a loosening of control 
over the market and in an 
attempt to nuke food prices 
better reflect the costs of pro- 
duction and transport. 

In announcing the rises, 
which take effect from shop 
opening time today, Han 
Biding, the vice-mayor of 
Peking, said the Government 
hoped to make the economy 
“more active.” 

“It Is another step in the 
reform of our economy” Han 
said. “In recent years the 
Government has purchased 
commodities at high prices 
and sold them at lower prices. 
The Government has had a 
hlgloss.” 

Peking workers will 
receive a monthly subsidy of 
7.5 yuan (about £2, the 
equivalent of about a tenth 
of the average monthly wage) 
to compensate them for the 
price rises, and Han said he 
was confident that this would 
be enough to satisfy dis- 
gruntled consumers. 

. Nevertheless, shoppers 
crowded the capital's markets 
yesterday to snap up meat 
and vegetables before the 
price rises took effect While 
there was no sign of panle 
buying, counters were being 
fast emptied, and queues 
formed in some places to buy 
even low-qaaU(y fatty pork: 

Fish prices will rise by as 
much as 340 per cent pork by 
36 per cent mutton by 80 per 
cent, and chicken by 47 per 
cent. Subsidies will continue 
for grain, and its price will 
not be affected. 

Signs began appearing in 
Peking food shops on Wednes- 
day announcing that a rise 
was on the way, but did not 
specify how large the 
increases would be. 

Just over 20 other titles 
have had price reforms. How- 
ever, the effect on Peking has 
been particularly seven 
because the city is not self- 
sufficient. and large quantities 
of food have to be imported 
from other areas. The food 
transport costs have been 
covered by the subsidies. 

“ Prices should change 
according to the relationship 
of demand and supply,” Han 
'said. “The retail price will 
float with the different, 
seasons and according to tie 
eost” 


Australia’s trade deficit up 


BY NICHAB. THOMPSON-NOEL IN MELBOURNE 


A SURGE in. imports helped 
push Australia's trade deficit 
for the nine months to March 
to A$L6bn (£950m), against 
a trade surplus of A5161m for 
same period last year. 

As a result, the balance of 
Payments deficit on the cur- 
rent account grew to a record 
A88.3bn for the nine-month 
period, up almost ASSbn. 

The Government had Insisted 
recently that it Is fully in con- 
trol of the economy, despite a 
sharp ' devaluation of the 
Australian dollar. 

Next Tuesday, the Treasurer, 


Mr Paul Keating, is due to make 
a financial statement in Parlia- 
ment emphasising the Govern- 
ment’s determination to hold 
down government expenditure. 

AP-DJ adds from Canberra: 
The Government is expected to 
spend A$6&26bn in the year 
ending June 80 2988, up 8.7 per 
cent from A$63J5bn budgeted 
for the current financial year. 

According to estimates 
released yesterday, the Federal 
Government's spending as a 
share of gross domestic product 
is expected to reach a record 
hi gh of Sl.l per cent in the next 
fiscal year. 


r: 


CONTRADICTION and confu- 
sion pervaded Amman this week 
on the eve of the visit by Mr 
George Shultz, the U.S. Secre- 
tary of state, to sound out pros- 
pects for a new round of Middle 
East peace talks. 

A high-level Jordanian- 
Palestinian delegation departed 
for Peking at the beginning of 
a diplomatic offensive aimed at 
promoting the peace initiative 
agreed by King Hussein and 
Mr Yassfr Arafat three months 
ago. 

But, jst as they prepared to 
leave several members of the 
Palestine Liberation Organisa- 
tion’s executive committee 
were denying that the Hashe- 
mite monarch and the chairman 
of the PLO had settled on a 
formulation of a Joint team to 
enter into a dialogue with the 
U.S. on the possibility of nego- 
tiations with Israel. Senior 
Jordanian officials, on the other 
hand, said that compromise on 
Palestinian participation had 
been reached. 

Mr Shultz is due to arrive in 
Israel today, followed by trips 
to Cairo tomorrow and Aqaba, 
for talks with King Hussein, 
on Sunday- The indications are 
that a list of names to be in- 
cluded in a prospective 
Jordanian-Palestiman delega- 
tion. acceptable to the ULS. and 
not objectionable to Israel, has 
been finalised in advance of the 
talks. But beyond that, pros- 
pects for the initiative remain 
murky. 


Mr Arafat is relably under- 
stood privately to have given 
his blessing to a formula 
whereby members of the 
Palestine National Council, or 
parliamenMn-extie, who are 
not members of the PLO Or 
the fighting groups under the 
organisation's umbrella would 
participate. His colleagues' 
denials were in line with the 
decisive of the executive com- 
mittee in Baghdad a fortnight 
ago which rejected such a 
formula as well as the alter- 
native U.S. condition for PLO 
participation — acceptance of 
Untied Nations Security Coun- 
cil resolution 242 and Israel's 
rieht to exist. 

Procedurally, a fudged and 
ambiguous compromise was 
probably the only way out. 
Whatever the status of Mr 
Arafat's endorsement, it might 
not appear to be the best basis 
for the dialogue first proposed 
in March by President Hosni 
Mubarak of Egypt 

Earlier this week, Mr Taher 
a] Masri, the Jordanian Foreign 
Minister, acknowledged that 
prospective talks would be “ a 
long process and a risky one,” 

But there can be no doubt 
about King Hussein’s sincerity 
and concern that they should go 
ahead as a precursor to sub- 
stantive negotiations. 

The “historic responsibility” 
felt by King Hussein for 
recovery of territory occupied 
by Israel in 1987 derives mainly 
from Jordan's participation in 



the war in support of Egypt, 
which brought about the loss. 

Over half of his country’s popu- 
lation is of Palestinian origin, 
and he regards the solution of 
the Palestinian problem as an 
Important insurance for his 
regime's long-term survival. 

A little more than a year ago, 
however, the King, was gloom- 
ridden. almost to the point of 
washing his hands of the issue, 
and bitter in his publicly-stated 
disillusionment with the U.S. 
over its wholesale backing for 
Israel With the West Bank 
virtually annexed, and the 
ownership of more than half of 
it wrested from its Arab inhabi- 
tants, a number of factors 
prompted him to attempt to 


seize “the last chance” of a 
settlement 

The split in the FLO and the 
greater scope for manoeuvre 
gained by Mr Arafat, the return 
to power of the Labour Party in 
Israel, albeit in coalition with 
the hard-line Likud, the emer- 
gence of a stronger moderate 
Arab axis as a counterweight to 
rejectionist Syria, and, finally, 
the landslide return to power 
by President Ronald Reagan all 
contributed. 

Although qualified by sen- 
sible caution and tinged with 
some desperation. Jordanian 
optimism rests partly on a be- 
lief in what is perceived to be 
the moderation of Mr Shimon 
Peres, the Israeli Prime 


Minister, and bis stated com- 
mitment to consider some kind 
of deal over the West Bank. 

The hope is that buoyed by 
the success of talks, the early 
withdrawal of troops from 
Lebanon, the Labour Party, 
campaigning on a peace ticket, 
might be returned to power if 
an election was called, without 
the encumbrance of a Likud 
partnership. 

As for the PLO, the assump- 
tion, or hope, in Amman would 
be that it will make necessary 
concessions In time, including 
the acceptance of UN resolu- 
tion 242, which KL'ng Hussein 
failed to achieve at the PNC 
meeting here in November. 

The Jordanian time frame for 
a settlement Is evidently a 
short one, a mere two years or 
so. “We want to start the ball 
rolling. Once the ball starts 
rolling, anything could 
happen,** says Mr Masri. In the 
face of what most observers 
would regard as considerable 
wishful thinking and with 
intimate knowledge of its 
strategic partner, the U.S. 
Administration is sceptical, 
while anxious not to dampen 
the optimism and undermine 
endeavour. The State Depart- 
ment realises that for the 
indefinite future, no Israeli 
politician could contemplate 
both dealing with the PLO and 
surviving. 

An immediate PLO recogni- 
tion of Israel and renunciation 
of violence would make no 


difference. U.S. diplomats say. 
Even with such a concession, 
PLO entry into any new peace 
process would kill it at birth. 

Moreover, Washington rejects 
the proposal for an international 
conference involving members 
of the UN Security Council 
and Syria, which is part of the 
February 11 accords. Indeed, 
both Moscow and Damascus 
condemned the joint initiative. 

Having apparently drifted to 
the conclusion that the prob- 
lem of a Palestinian homeland 
was too intractable to solve, the 
U.S. Administration reacted 
slowly and cautiously to Mr 
Mubarak's proposal for an 
American dialogue with a joint 
delegation. 

Subsequently drawing a dis- 
tinction between members of 
the PLO and the PNC. it now 
sees such a forum as a pos- 
sible means for bridging even- 
tually the chasm between Israel 
and the PLO. Mr Shultz may be 
able to obtain Israeli acquies- 
cence to the idea of a U.S. 
official talking to a PNC member 
fairly quickly. 

In the meantime, the State 
Department is stressing that 
the main purpose of Mr Shultz's 
visit to Jordan is to sound out 
and gauge King Hussein’s think- 
ing before his visit to Washing- 
ton at the end of May. As for 
the dialogue, with the joint 
Jordanian - Palestinian delega- 
tion, Mr Shultz and his aides 
are very anxious not to raise 
any false expectations. 


I ADVERTISEMENT 


FOCUS ON OVERSEAS INVESTMENT AND CAPITAL EXPORT 


NIPPON KOGAKU: 
Riding the Microchip Wave 




By Richard C Hanson 


In Shigetada Fukuoka, 
President of Nippon Kogaku K.K., 
has a very clear picture of his com- 
pany's future. Perhaps to the surprise 
of camera buffs, high-quality cameras 
will play much less of a role than m 
the past, when the Nikon brand-name 
became an international symbol of 
Japan's success as an exporting nation. 

Nikon is now applying its tech- 
nological skills to producing super- 
precision equipment for the semicon- 
ductor industry. Mr. Fukuoka sees 
the sem ico n duc tor industry competing 
in producing more and more powerful 
microchips (integrated circuits). One 
reason: companies like Nikon are 
providing the sophisticated machinery 
needed for the nod stages erf develop- 
ment. Nikon’s step-and-repeat-expo- 
sure systems (known as steppers), 
■which expose IC patterns on silicon 
wafers, are becoming more and more 
popular. 

Mr. Fukuoka explains why semi- 
conductor equipment will soon replace 
the camera as Nikon's biggest seller: 


Hanson: Nippon Kogaku built a 
world-wide rqxnation as a maker 
of high-quality Nikon cameras. The 
single-lens reflex camera market is no 
longer growing as fast as it used to. In 
what direction, technologically, is 
Nikon headed now? 


Usod by Professionals 


Fukuoka: For about 30 years, 
cameras accounted for about two- 
thirds of Nikon’s sales. Our company 
image was definitely that of a camera 
maker. NIkons are used by profes- 
sionals, advanced amateurs and 
others. We are still working hard at 
malting cameras and camera sales 
grew by 9% last year. But in the year 
which ended in .March, cameras for 
the first time accounted for less than 
S0<ft of our total sales. 

For years, we tried to reduce the 
share of cameras in our. sales, but the 
growth of the camera market made ic 
difficult to do so. For the past IS years 
or so we have worked to emphasise 
the area of super-precision ma c h i n e r y 
as much as we emphasise cameras. 
This move has coincided with the 
rapid growth of the semiconductor 
industry. As a result of putting a great 
deal of effort into developing measur- 
ing instruments and manufacturing 
equipment for the semiconductor 
huhistry, these products are now very 
successful. Last year they accounted 
for 27% to 28% of our sales. Such 
machinery combines three types of 
our most sophisticated technology: 
optical systems, super-precision 
mechanisms and electronic circuitry. 


Hanson: How did you get started 
in the making of precision machines? 

Fnlmn lac We have always had a 
precision machinery division that is 
separate from our camera division. 
We have been making precision 
machines to order for more than 60 
years. In fact, that was the reason 
Nikon was originally- established. 
And Nikon has been one of the few 
companies capable of making this 
precision equipment to order. A 
customer comes io us and says we 
need such and such a precision 
machine. Nikon provides it on an 


d la carte basis. Take for r 

example large astronomical • * 
telescopes for observatories; ; • 
Nikon has produced all but 
one of those built since « 
the Second World War in ; 
Japan, lb perfect ourselves 
in this field we had to i.' • 
develop our ability to * • 
manufacture precision ma~ ? 
chines. About IS years ago, 
a Japanese semiconductor 
company came to us and 
asked whether we could 
make certain kinds of 
measuring instruments. 

They proved very useful, 
and eventually we were abb 
to market them as our own 
line of standard products. 

And even before then, 
maybe more than 20 years 
ago, a U.S. manufacturer 
making m ach in es for 
integrated circuits came to 
us. They needed a highly so- 
phisticated lens for a [ 
machine to produce photo-' ■ 
masks for ICs. Those ' 
machines were used around {. . . . 
the world to produce IO for 
use in smaller computers. 

And in a sense, those small 
computers are what even- 
tually enabled the U.S. to send 
satellites to the moon. Our lenses 
played a role in malting that possible. 
It was also the start of our experience 
with semiconductors. 



Mt Shigetada Fukuoka 

President 

Nippon Kogaku K.K. 


VLSI Prelect 


About right years ago, a Japanese 
government-sponsored VLSI project 
came to us and asked whether we 
could produce a stepper, the machine 
which prints IC patterns in widths 
about 1 pm on silicon wafers. 

We concluded that a stepper 
would make use of all the technology 
that we had been developing over the 
years, and agreed to make a trial 
model. That’s precisely when the IC 
industry took off. Our machines 
helped produce the. 64K-bit DRAM 
microchip, which at the time was the 
largest scale integration coming to 
the market. 

Hansons So Nikon's ability to 
make the stepper helped Japan ‘s VLSI 
project to succeed. Three years ago, 
Nikon established a subsidiary to sell 
its products in Silicon Valley. What is 
the strategy for the U.S. market? 

Fukuoka: Actually before we 
began makmgsteppers we were making 
various kinds of measuring instru- 
ments. They had a very good reputa- 
tion among Japanese IC makers. We 
first thought of selling them in the 
U-S- market about nine years ago. 
Nikon already had a large organisa- 
tion in the U.S. selling cameras and 
optical equipment. But it would have 


been impossible to sell these sophisti- 
cated instruments through the same 
network. A separate organisation for 
selling measuring equipment was con- 
sidered; but when the steppers began 
to take off, we had our hands full in 
just supplying companies in Japan. 
Finally, three years ago we established 
Nikon Precision Inc. in California. 
At NPI, we built a showroom where 
customers could try the products out. 
Nobody is going to buy an expensive 
.machine by simply looking at a 
catalogue. They have to try them. The 
next step was to be able to provide 
after-sales service. 

Hanson r How successful have 
you been in America? 

Fukuoka: First, remember that it 
is very important to establish the after- 
sales maintenance and service network 
before actually beginning to sell the 
products. Semiconductor plants oper- 
ate 24 hours a day. Steppers are highly 
complex machines. When they break 
down, you have to repair than right 
away. Things are a little more relaxed 
with inspection equipment. Another 

point is that an 1C maker usually does 
not purchase only a stepper. In order 
to produce ICs, you have to have ten 
or 20 machines. They are expensive, 
and a large number represent a sizable 
investment. So the buyer wants to 
make absolutely certain chat the 
machine is reliable. We have spent 
quite a lot of time taking machines to 
various companies for testing. 

Hanson: Where does your push 
into semiconductor equipment leave 


* the camera division? Look- 

; mg ahead, how important 
wiH cameras be? 

J Fukuoka: We’d be very 
happy if we could reduce the 
' proportion of our camera 
sales to below 30% of the 
1 1 - . total. This doesn’t mean that 
' we are reducing the volume 

of our camera sales, however. 
Nor does it mean that our 
efforts in the photography 
business will be any less. 

It’s amply that cameras 
are a mature Industry and we 
can’t expea as much from it 
as we used to. 

Hanson : What about 
■new technology for 
cameras? 

Fukuoka: The so-called 
electronic cameras may 
replace the conventional 
silver halide film camera. 
But that is quite a long way 
in the future. Right now you 
can’t get the same quality 
from an electronic camera. 

Hanson: So the im- 
portance of steppers and 
semiconductor equipment 
will increase. 

Fukuoka: As I said 
earlier, they 'now take 
about 27% or 28% of our sales. 
This will probably grow to about 
50%. 

Hanson: Where will the growth 
come? How do you see demand in the 
domestic market compared with the 
overseas market? 


Developing the Overseas 

Market 


Fukuoka: Up until now we’ve 
been very cautions in developing the 
Overseas market. For the year which 
ended in March, we sold about 50 
stepper units to American companies. 
This year, I'd say we will sell about 
70-80 steppers or even more. Of' 
course, we want to increase the amount 
of sales, but the question of the 
proportion between domestic sales 
and overseas sales is hard to answer. 
There is one good reason for not 
knowing. Look at the progress of 
VLSIs. We’ve already moved from the 
64K DRAM, which was the standard, 
to the 256K DRAM. The next step for 
IC manufacturers wfll be the shipment 
of samples of 1 -megabit microchips— 
4 megabit, 16 megabit and so on mil 
follow. For semiconductor companies 
to make these larger-scale ICs, Nikon 
has to be able to develop these new 
machines. 

If we cant, those companies 
won't be able to progress. Nikon is the 
top runner in the field. 

’■ Hanson: So how does competi- 
tion with Americans took? 

Fukuoka: The indications ore 
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that the Japanese companies have 
been more aggressive than American 
companies in upgrading their pro- 
duction to high-level memory chips. 
Under such circumstances, it is tough 
to tril what will happen to the propor- 
tion of Nikon equipment that wfll be 
purchased in Japan and in the U.S. 
For example, up until about three 
years ago roughly 90% of the various 
IC production equipment being used 
in Japan was imported from the U.S. 
Now a major proportion is made in 
Japan. That gives you an idea of what 
the future holds. 

Hansom Do you worry about 
trade friction? 

Fukuoka: Yes, and we are very 
cautious in trying to avoid causi n g 
trade problems. 

Hansom' How does Nikon ap- 
proach research and development? 

Fukuoka: It is hard to put a figure 
on what our R&D costs. Each of our- 
divisions has its own research efforts. 
We also have a central laboratory, 
which looks at product areas not in 
any of the divisions. 

Hansom What kind of products 
are coming along? 

Fukuoka: One example is the 
erasable and rewritable magneto- 
optical disk for use in computers. 

Hansom How long will it be 
before you make it into a commercial 
product? 

Fukuoka: For the next year it will 
remain in the research stage. We 
haven’t set a definite schedule for 
launching it yet. 

Hansom What sort of overall 
safes projections do you have for the 
future? 

Fukuoka: Over the next two or 
three years, we expect sales to grow by 
about 15% to 20% a year. That’s what 
we want to achieve. Semiconductor 
equipment win of course be the fastest 
growing sector. 

Hansom We’ve talked about 
the U.S semiconductor equipment 
market What about Europe? 

Fukuoka: Four years ago, we 
planned to set up a showroom in 
Dflssddorf, West Germany, to show 
our semiconductor equipment. But 
response was not as good as we hoped, 
and we wonder why the European 
semicondoctor industry has been so 
slow to develop. Things may finally 
pickup this yean 

Hansom Europe seems to be a 
better place to raise capital. 

Fukuoka: Yes, we’ve raised 
dollar funds in London and issued 
bonds in Swiss Francs. In April we 
issued a convertible braid in Japan. 
Our need for funds will increase 
constantly in coming years. 

Hansom Would you consider 
moving ary of your production 
overseas? 

Fukuoka: We have no plans to do 
so at present With cameras, they are 
perfect products for manufacturing in 
Japan. They are small and can be 
shipped easily. As we progress into 
making more of the larger products, it 
could be different. 

Hansom Let me just ask one final 
question about cameras. One of your 
competitors has just launched a new 
highly automated angle lens reflex. 
Do you plan to follow? 

Fukuoka: We are thinking about 
it. Remember the best always cranes 
out later. .The prima donna is always 
the last on the stage. 
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AMERICAN NEWS 

Ian Hargreaves in Houston charts the decline of the J. R. Ewings in the U.S. oil business 

Offshore lifebelt for industry in deep water 


MOST PEOPLE agree that 
Houston's offshore technology 
conference is not what it used 
to be. Three years ago. at the 
peak Of the oil boom precipi- 
tated by the Iranian revolution, 
more than 108,000 people 
attended the conference at the 
sprawling Astro domain com- 
plex. Hotels were full, you 
had to queue to get a lunch 
table at the downtown Houston 
Club and legends were created 
about the free-spending 
behaviour of rich oil men and 
their ladies. 

This week, with around 50,000 
visitors expected, the Houston 
Club was as quiet as a thin day 
at the Reform Club In London 
and the people strolling around 
the exhibition's 2,300 stands had 
the look of engineers and sales- 
men — distinctly corporate. 
Alligator skin boots and white 
hats were definitely not in 
fashion. 

“There’s been an upgrading 
of the quality of the exhibits 
and the visitors. People coming 
by to talk are business people. 
In past years we had a lot of 
secretaries and cowhands who 
weren't too viable as potential 
customers,” says Mr Ned Broun, 
vice president of Hughes Tool, 
a leading U.S. oil services com- 
pany, and also president of the 
petroleum equipment suppliers* 
association. 

Cowhands and J. R- Ewing 
look-alikes have of course 
always been only one element 
in the U.S. oil scene, where the. 
biggest drilling dollars have 
always been dispensed by cor- 
porate giants like Exxon and 


ShelL 

But with natural gas prices 
still sliding in the U.S. and 
hanks nervous about energy 
lending following past pro- 
fligacy, times are hard for the 
small men. Many have left the 
business altogether and most 
can no longer afford to take 
part in the expensive bit of the 
oil industry — offshore explora- 
tion and production. 

The big players in the 
offshore game also have their 
worries. Apart from shaky oil 
prices, they fear the Treasury’s 
proposed tax simplification pro- 
gramme will add to their taxes. 
The business of leasing offshore 
tracts is also, as usual. In a 
mess of dispute between Wash- 
ington, state governments and 
the environmentalists. 

Mr Donald Hodel, the Interior 
Secretary, told the conference 
this week that exploration 
moratoria forced through by 
Congress had already locked in 
a potential lbn barrels of oil in 
the last four years. Some 
exploration budgets have also 
been drained by the takeover 
wars which have gripped the 
Industry in the last two years. 

So it is not surprising that 
OTC is less of a hoedown this 
year and more likely any other 
trade fair— serious, purposeful 
and a little dull. 

The main theme has been the 
need for new technology and 
management approaches to 
activities in deeper water. “For 
the first time, we are going to 
have to tamper with success. 
We are going to have to shed 
some tried and true ways of 



doing things offshore that have 
consistently produced satis- 
factory results for us," Hr 
Harry Longwell, vioepresident 
for production with Exxon, told 
the conference’s opening 
session. “We have to live with 
a new ‘ comfort Index’.’’ 

Among the components of 
that index, according to various 
speakers, will be the following: 
• The need to reduce weight 
on platforms by using li ghter 


composite materials and ceasing 
to Install extensive crude pro-, 
cessing equipment at ” the 
wellsite. 

• Designing drilling platforms 
which are “compliant, with 
nature,” that is move more 
freely with waves and tides. 
One example of this approach is 
Conoco's tension leg platform, 
recently installed in the North 
Sea’s Hutton field. Conoco won 
a major award this week for 
the Hutton development and is 
now pi-inning a redesigned 
version Jf the platform for Its 
Green Canyon field in the Golf 
of Mexico, for use in water 
1.800 ft deep, compared with 
485 ft for Hutton. 

• An effort not to waste holes; 
drilling holes used for delineat- 
ing a reservoir should be made 
In such a way that they can be 
used later as production wells 
or for injecting fluids into the 
reservoir. 

• More careful three-dimen- 
sional seismic work before 
drilling begins. 

“ Ten thousand feet is within 
the technical reach of the 
industry," says Mr John 
Bookout, chief executive of 
Shell Oil- “Success will go to 
those who replace their produc- 
tion at the lowest cost.” 

So far, however, the industry’s 
march into deeper water has 
brought mixed results. Shell Is 
producing oil in the Gulf from 
1,025 ft, the deepest In the world 
---but the same company's 
record-breaking wildcats, almost 
7.000 ft deep off the U.S. 
Atlantic coast, have served only 
to put the industry off this area 


for the time being. 

These four wells cost 8108m. 

— cheap comparedwith the $lbn 
failure of the Mukluk wildcat in 
Alaska over a year ago, but still 
enough to induce caution. JBut 
the big oil companies insist they 
are not discouraged. 

“The area offshore the UJ5. 
and Canada has been less 
explored than offshore Chjna 
There is still much work to do," 
says Mr Gilbert Portal, president 
of Elf Aquitain's U3. oil and 
gas subsidiary. 

Britain’s tax concessions have 
sparked a drilling boom in the 
North Sea; China has eased its 
licensing conditions and at OTC 
this week, key officials from 
India were sounding out the oil 
industry on what terms that 
country needs to offer to kindle 
-interest in a proposed third 
round of exploration. 

For companies with the finan- 
cial strength to play it long, 
there is an underlying belief 
that it is only a matter of time 
before rising oil prices open up 
the more distant and expensive 
frontiers. 

According to Mr Bookout, the 
proportion of the world's oil 
produced offshore should rise 
from under one-quarter today 
to 65 per cent by 2020. 

But to some people manning 
stands at OTC 1985. 2020 Is a 
long time away. With 40 per 
cent of U.S. drilling rigs still 
idle, Ned Broun, has a rhyme to 
describe the sentiment of his 
industry: 

“Say alive through 85, 

If we don’t get a fix In 86, 

It’ll be chapter 11 in 87." 


Senate backs 
Amtrak funds 

The U.S. Senate yesterday 
voted to continue funding 
Amtrak — the passenger rail 
system — at a reduced level for 
fiscal year 1986. The vote, 53 to 
41, on an amendment was 
another blow to the Adim lu- 
stration’s budget plan which 
had sought to eliminate the 
programme, AP-DJ reports 
from Washington. 

The amendment provides for 
a reduction of 10 per cent xi 
Amtrak funding. 

The move puts the Senate 
$2.2bn <£1.8bn) behind 

schedule in its quest to cut the 
budget deficit by $52bn iff 
fiscal 1986. 


AMC threatens union with phased closure 


BY TERRY DODSWORTH IN NEW YORK 


AMERICAN Motors (AMC), the 
U.S. affiliate of Renault, the 
nationalised French motor 
group, is threatening to begln- 
a phased closure of its car- 
making activities in Wisconsin 
at 'the end of this month if the 
workforce does not agree to 
labour cost reductions. 

The company’s demands 
mark a deliberate increase In 
pressure on shop floor workers 
to make concessions following 
losses of $29zn (£2 4m) in the 
first quarter of this year. This 
deficit overshadowed the slim 
profit of $15.5m earned last 


year, and raised question marks 
over Renaults' con tinuing sup- 
port Renault has been suffer- 
ing heavy losses in France. 

AMC indicated a few weeks 
ago that it was taking a tougher 
stand on wages and employ- 
ment levels when it announced 
plans to cut central administra- 
tive costs by 2 5per cent It 
said redundancies would be one 
way of achieving the reductions. 

The concessions it is seeking 
on the shop floor, where AMC 
employs over 6,000 workers on 
car manufacturing, are aimed 
at bringing its production costs 


into line with the big three 
UJS. car manufacturers — Gen- 
eral Motors, Ford and Chrysler 
— while introducing greater 
flexibility into manufacturing 
operation& 

The company’s car plants at 
Kenosha and nearby Milwaukee 
havethe highest wage scales in 
the U.S. motor Industry, paying 
$13.44 an hour before fringe 
benefits- 

By comparison, GM and Ford 
pay 36 cents less. In addition, 
AMC claims it has to carry an 
inordinary number of shop 
stewards— around one for every 


23 production workers— on the 
payroll. 

AMC said yesterday that the 
thrust of its demand* from the 
United Auto. Workers’ Union, 
which represents the shop-floor 
workers, is to reduce pay scales 
to similar levels at other U.S. 
car plants. 

It is also seeking a reduction 
in the number of shop stewards. 

If the company fails to make 
an agreement on these points 
by May 24, it will begin the 
procesg of shutdowns in the 
plants, which requires a 60-day 
notice, ABIC said yesterday. 



WOODSIDE 
PETROLEUM LTD. 

EXTRACTS FROM THE 
CHAIRMAN’S ADDRESS TO THE 
ANNUAL MEETING OF SHAREHOLDERS 

Melbourne, 1 May, 1985 


The following are extracts of the address by 
Nr D.W. Rogers, Chairman of Woodside 
Petroleum Ltd., to the annual meeting of 
shareholders: 

This is the 31st Annual Meeting of Woodside 
Petroleum Ltd. or its direct corporate 
antecedents. 

The Annual Report was posted to over 63,000 
shareholders in April. It recorded details of the 
Company’s activities in the twelve months to 
December 31, 1984, and touched on major 
events in the period between January 1 and 
early March 1985. 

Three wells were completed on the North West 
Shelf during the year, and a fourth well, 
Montague No. 1, is currently being production 
tested. 

Both Echuca Shoals No. 1 in WA-35-P and 
Samson No. 1 in WA-1-P were abandoned 
after minor gas shows were encountered. In 
WA-28-P, however, both Dixon No. 1 and the 
present well Montague No. 1 have 
encountered substantial hydrocarbon columns. 
As previously reported, production of gas for 
supply to the State Energy Commission of 
Western Australia (SECWA) commenced on 
August 16, 1964. 

To the end of March 1985 Woodside’s share of 
natural gas sales was 368.3 million cubic 
metres. Sales volumes are expected to rise 
significantly from July 1. 

Condensate production is also building up. 
Woodside's share of condensate production to 
the end of March 1985 was 60,109 kilolitres, of 
which 25,427 kilolitres has been shipped to 
market. A further shipment is imminent 
Work has been progressing satisfactorily on 
the new design and engineering package for 
the proposed liquefied natural gas (LNG) plant 
which Is to be built adjacent to the Domestic 
Gas Plant The LNG plant will supply LNG to 
eight Japanese utility companies. 

This 'work Is proceeding In conjunction with 
other steps aimed at enabling Participants to 
make the decision by mid-year to proceed 
with investment In the LNG Project in order to 
begin LNG deliveries in October 1969. 
Meanwhile, Woodside's subsidiary company, 
Vamgas Ltd., has been involved in drilling 27 
exploration and appraisal wells in South 
Australia and Queensland. Five new oil and 
gas discoveries were made as a result of this 
programme together with successful appraisal 
wells in six fields. 

FUTURE CONTROL OF THE COMPANY 

As you will be aware on April 10 Shell and 
BHP announced their intention of seeking 
control of Woodside Petroleum Ltd. 

They offered to buy ail the shares in Woodside 
at $ 1.60 per share and foreshadowed their 
intention to propose a rights Issue, by 
Woodside to raise $200 million. 


They also stated their intention to nominate 
two additional directors to your company’s 
board. However these directors will not be 
appointed until after the Company has Issusd 
its Part B Statement. 

The same day the Acting Federal Treasurer, 
Mr. Hurford, announced that approval had 
already been given under the Foreign 
Takeovers Act for Shell's proposal to increase 
its shareholding in Woodside. There had bean 
no prior consultation or discussion with 
Woodside or its independent directors. 

THE PART A STATEMENT 

Shell and BHP have asserted In justifying their 
takeover offer that Woodside Is financially 
unable to enter into the LNG Phase of the 
Project without an equity raising of $200 
million which they Intend to propose. 

In the near future shareholders can expect to 
receive Shell and BHP’s Offer Dbcument 
including the Part A Statement which was 
served on your Company on Thursday, 18 
April. Since announcing their intention to 
make an offer, Shell and BHP have been . 
purchasing shares in the market up to $1.60 
and now have some 51 J9 percent of the 
Company's shares between them. In the 
meantime your independent directors have 
advised shareholders not to sell their shares 
until they have all relevant information 
including the evaluation by Morgan Grenfell 
which will be sent to you shortly together with 
Woodside's Part B Statement, 

The Part A states that Woodside Is currently 
using part of the stand-by facility of its 
existing loan and is obligated to use its best 
efforts promptly to raise funds to permit 
repayment ol the standby facility. Also that 
Woodside will need to raise funds for its share 
of the substantial cost of certain remedial 
work on the North Rankin platform and that 
our ability to raise the funds had been 
adversely affected by the recently concluded 
negotiation between The State Energy 
Commission of Western Australia (SECWA) 
and the Domestic Gas Joint Ventura. 

The first two statements are quite correct but f 
would point out that the SECWA terms and 
the remedial costs were both included In the 
Information Memorandum to prospective 
lending banks for the new Phase II financing 
which would also refund the drawdown under 
the Phase I stand-by facility. The Board was 
fully aware of this position. 

As regards the FIRB approval I wrote to the 
Treasurer asking him for an explanation of the 
circumstances in which approval was granted 
to Shell. I was informed by the Treasurer that 
the decision was 'appropriate in the 
circumstances and that it was not made in the 
absence of material information”, 
in my letter to the Treasurer 1 also asked him 


to supply me with details of any undertakings 
given by Shell and BHP on the future of your 
company and of any pre-conditions imposed 
by Government in granting Hs approval. I am 
advised by the.Treasurer that there were no 
undertakings or conditions, although the 
Government noted and took into account Shell 
and BHP’s stated intentions. 

As you are aware Morgan Grenfell Australia 
Limited has been retained to advise and to 
prepare, as required under the Companies 
(Acquisition of Shares) Code, a statement as 
to the adequacy of the offer of BHP/Shell. 
Before making any decision, shareholders 
should have before them ail relevant 
information, including their independent 
directors' recommendations and the formal 
report of Morgan Grenfell which will be set out 
in Woodside’s Part B statement. This will be 
sent to you shortly. Your independent 
Directors continue to believe that the shares 
are worth substantially more than the Shell 
and BHP offer. 

THE FUTURE 

Over twenty years ago Woodside acquired the 
exploration rights to the North West Shelf. 
Today your company 16 one of the licence 
holders for the North West Shelf Project which 
generated its first cash flow following the 
commencement of gas deliveries in August 
last year and from which massive cash flows 
will commence in a few years' time. 

Woodside has provided the opportunity for 
Australian investors to participate directly in 
our country’s largest resource project. 

I am heartened that Shell and BHP intend to 
preserve Woodside's corporate identity and 
management. I hope that many of our 
shareholders will preserve the unique 
opportunity which Woodside provides for 
involvement in this giant projecL 
I am conscious ol the fact that many 
shareholders have supported the Company 
over a long period of time -and. I would be 
sorry if they were no longer members of the 
Company when the Project finally reaches its 
maturity with the delivery of LNG to Japan. 

1 thank shareholders for their patience and 
support over the years, i also look forward to 
the time when I am able to- announce that the 
company is able to pay its- first dividend. 

D W ROGERS 
Chairman 


W 


WOODSIDE PETROLEUM LTD. 

385 Bourke Street, 
Melbourne, Vic. 3000. 


Ecuador, 
the apple 
of every 
banker’s eye 

By Hugh O’Shxug - 

tw! whi tish Government 
is dearly out to fin the 
honours this week to th e 
creditor countries’ favourite 
i ^Hn American Government, 
one tha t is keen to cut 
government sp endin g, abolish 
subsidies, welcome foreign 
investment, promote exports 
— and refrain from those 
references to the need for 
a “ new international 
economic order." 

Dr Edgar Texan Terdn, the 
Foreign Minister of Ecuador, 
has not disappointed his 
hosts. He has poshed ahead 
-with negotiations on a bi- 
lateral Investment guarantee 
agreement for British com- 
panies who put money into 
Ecuador. He has made It 
dear he would be delighted 
. to see British and other 
foreign banks set up in 
Ecuador. 

“Occidental look like put- 
ting three or four hundred 
mQtion dollars into oQ 
exploration in Ecuador.” Dr 
Ter&n said with relish in an 
Interview yesterday. “Then 
there’s Exxon with Hispanoil 
and Bel co negotiating for 
deals now.” 

Dr Terfia said the magic of 
the market had been easting 
its spell over Ecuador. The 
Government of President 
Le6n Febres Cordero last 
year abolished the general 
subsidy on wheat but took 
the precaution of buying 
futures contracts for wheat 
imports at a time when the 
price was low. 

“As a result though we’ve 
abolished subsidies, the price 
of bread has not really risen,” 
be commented. 

He was not afraid to give 
full rein to the Ecuadorean 
Thatch erites’ Impatience with 
the interventionists* ideas of 
the Andean Pact of whieh 
Ecuador is a member with 
Venezuela. Colombia, Pern 
and Bolivia. 

“ Unless there are big 
phan gy to the Andean Pact 
and a relaxation of the rales 
restricting capita] and profit 
remittances, the Andean Pact 
will die. It’s a bureaucratic 
organisation. We will give it 
to the end of the year,” he 
said. 

There is no dotdrt too that 
Sie heart of the Febres Gov- 
ernment beats for President 
Reagan over the question of 
Central America. Ecuador is 
neutral In the Central Ameri- 
can conflict and has condem- 
ned all foreign Intervention 
' b the isthmus; But one leaves 
with- ti»e distinct impression ' 
that Ecuador la “ neutral 
against” the Sandlnistas In 
Nicaragua. 

Ecuador has certainly 
reaped its reward from Its 
creditors. At the Paris Club 
of leading Government 
creditors last month It was 
given the first multi-annual 
r efi na ncing deal for its debts 
np to 1987. 

At the same time Ecuador’s 
commercial banking creditors 
are expected shortly to agree 
on generous refinancing terms 
for the bulk of the country** 
debt 

“Was Ecuador the inter- 
national bankers' pet ? ” 

“ We have certainly 
benefi ted,” Dr Tertn replied. 

Pinochet orders 
sharp tax rises 

By Mary Helen Spooner in 
Santiago 

President Agusto Pinochet 
of Chile has ordered sharp tax 
incenses on luxury consumer 
goods and reductions in in- 
come tax deductions and un- 
employment subsidies in ait 
effort to reduce government 
expenditure In compliance with 
the International Monetary 
Fund's programme. 

The measures provide for a 
tax increase from 30 to 50 
per emit on such items as 
Jewellery, furs, video equip- 
ment and recreational 
vehicles. The tax on whisky, 
previously set at 50 per cent, 
has been raised to 70 per 
cent Unemployment compen- 
sation will be reduced by half 
during the coarse of the year. 


Brazilian Congress 
clears way for 
electoral reforms 

BY ANDREW WHITLEY JN BRASILIA 


THE BRAZILIAN Congress has 
given preliminary approval to 
a package of electoral reform 
measures, including the re- 
establishment of direct elec- 
tions for the presidency- 

Gongress voted overwhelm- 
ingly late on Wednesday to en- 
dorse a Bill, submitted by 
President Jose Sarney, outlin- 
ing the proposed changes. Final 
approval was held up by a 
deadlock in Congress over a 
separate backbenchers’ motion, 
submitted by an all-party group 
of federal deputies. 

This motion, expected to be 
approved yesterday, thus clear- 
ing the way for the passage 
of the full package, is aimed 
at Bum' ri n g the capacity of local 
nff iHais to influence electoral 
results through the use of their 
office. 

in. a parallel move of some 
historic note/ the Brazilian 
Communist Party, one. of the 
oldest in the Western world, 
has taken the first step to- 
wards legality — for onK. the 
second time in its 63-ye&r his- 
tory. 

Apart from a brief period in 
1945 and 1946, the Moscow-line 
party has remained in a semi- 
clandestine twilight; at times 
tolerated by the Government, 
at others — such as during the 
past two decades of military 
rule — severely repressed. 

The electoral package being 
debated by Congress will en- 
franchise an estimated 20m 
illiterate adults previously 
denied the vote. It also eases 
residency requirements and on 
the restrictions which had “pre- 
viously hemmed in political 
parties wishing to register with 
the Supreme Electoral Tri- 
bunal. 

It will also enable the 
Bnirilian Communist 'Party, 
once it is formally registered, 
to -stand in the November 1985 
municipal elections. * 

Ann Charters In Sa® Paulo 
writes: Brazil's automobile in- 
dustry estimates that the nearly 
one month long metalworkers’ 
strike has cost the industry. 
$100m (£82 An) in lost export 
orders for vehicles and compo- 
nents that manufacturers have 
been unable to complete. 

Export of vehicles fell 39 per 
cent in . April to 11,400 Units 
valued at $l02£m compared 
with March shipments gf 18,700 
vehicles, valued at $158. lm. 

Sr Andrei Beer, president of 
Anfavea, the national associa- 
tion of automobile mannfao- 


Father .Leonardo Beff, the 
Brazilian priest who Is one of 
the leading proponents of 
liberation theology—* blend 
of Christianity and Marxian 
designed to appeal to poor 
populations — ha* been 
ordered by the Vatican to 
observe period of 

“obsequious silence,” writes 
James Buxton in Rome. 

Hhe has been, forbidden 
fb preach, take part in con- 
ferences, write and edit a 
Brazilian religious publication. 

The punishment, one of 
the more severe the Vatican 
doctrinal office can hand. out. 
shows Home's displeasure 
with Father BofTs book 
“The Church: charisma and 
oower.” in which he states 
his theory of . liberation 
theology. 


Hirers, stated that it may still 
be possible for the industry to 
partially recoup the loss In 
future months if importers have 
not filled' orders .from other 
sources and if production in- 
creases once the strike ends. 

Production fell 58 per cent to 
36,009 vehicles last month com- 
pared to March levels of '86,000, 
at an estimated cost to the 
Industry of $300m. 

Ford is more reserved about 
the possibility of making up lost 
value; The company managed to 
postpone the shipment of 2,400 
cars to Scandinavia until later 
this month, but Ford indicated 
that unless the strike ended this 
week, the company could lose 
$lQxn in export contracts, in- 
eluding the shipment of 6,700 
motors. This represents 15- per 
cent of Ford’s expected exports 
this year. ' 

Volkswagen shipped fewer 
Passats to Iraq last month and 
had to decrease the number of 
trucks sent to China. General 
Motors’ shipment of engines was 
also hurt .. .. 

The major sticking point in 
negotiations between the auto- 
mobile Industry and the metal- 
workers is the union demand 
for salary increases every three 
months to keep up with infla- 
tion. 

Manufacturers have refused 
to grant the increases unless the 
Government permits the cost to 
be in c orpo r ated in new vehicle 
prices: Thus far, the Govern- 
ment has stood firm in its 
retaaaL - 


Managua accused of attadk 


HONDURAS YESTERDAY 
accused Nicaraguan forces of 
crossing its border and said it 
bad sent troops to the frontier 
area, Keuetr reports from 

Tegucigalpa. ‘ ’■ 

Sr Edgardo Paz Barnica, the 
Foreign Minister,- said the troops 
would cany out " ctvic-mffitary 
actions" to. protect Honduran 
citizens in eastern El Pantiso 
province, where he said the 
Nicaraguan army bad “launched 
an offensive.” 

He would not elaborate on the 
type of actions involved or how 
many soldiers had been sent to 
the area. 

Nicaraguan rebels said yester- 


day- that 38 people were killed 
on Saturday when Nicaraguan 
troops crossed into Honduras 
after clashes with guerrillas. 

The reported horde- crossing 
would be one of the biggest 
penetrations into Honduras by 
Nicaraganuan forces since flut- 
ing - erupted between the 
Sandtn i sta Government in 
Managua and the U.S. backed 
rebels more than three years 
ago. 

Sr Paz Barnica said Honduras’ 
National Security Council bad 
decided to send troops to the 
area during an emergency 
session .called by President 
Roberto Suazo Cordova 


Computer Products 
Overseas Finance N. V. 

7 per cent Convertible Subordinated Honda due 1999. 

(Subordinated to Senior Indebtedness of Computer Products 
Overseas Finance N.V., Convertible Into Common Stock of, 
and Guaranteed on a Subordinated Basis as to Payment of 
Principal, Premium, if any, and Interest by, Computer 
Products. Inc.) 

Notice of Adjustment of Conversion Price 
NOTICE IS HEREBY GIVEN that the price for conver- 
sion of the above mentioned Bonds into Common 
Stock of Computer Products, Inc. was adjusted as of 
March 1, 1985 from $20.00 to $ 10.00 per share of 
Common Stock. 

COMPUTER PRODUCTS,' INC. 

May 1, 1985 .... 


Union Bank of Switzerland 

Notice to Holders of the 4!6% US$ 
Convertible Bonds due May 1 5, 1 987 
Union Bank of Switzerland 
(Luxembourg), Luxembourg 

At th. Annual General Meeting held on April 18, 1985 the shareholders of Union Bank of 
Switaerland have approved to ncrease the share capital from SFr. 1650 milHons £ 
million*. The participation certificate capital will be increased In the Same por^oi^ 

d ” T ’™ s Con<li “ 0 '” *• ■»»«„,«> Si. 

U5S9J1A0 

with effect as of May 10. 19B5. 

y^. n i2 n ^° n ° f f ny Bond ’ - th «r* wi l> the Bondholder in respect of each 

delivered for conversion a sum In dollars equal to the difference between 

of USX! ,200 of such Bond and the new conversion price. - ° the pr,r,c,pxJ ■mount 

Ziirfch, May 10. 1985. • 


Sec. Cod* No. 533.049 
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-■•. . WORLD TRADE NEWS 

Brussels gbes member-states a black mark over public purchasing policies 

Where the Ten take a prize for double talk 


IN A world of doable talk, the 
public purchasing policies of the 
10 EEC member-states most win 
some sort of prize. 

Behind, all the pious state* 
meats dedicated to creating a 
genuine Common Market of io 
nations, . the one area over 
which \ member-governments 
have direct control — their 
national budgets for everything 
from army; bools to mainframe 
computers — has proved most 
impervious to real competition. 

Fourteen years after the first 
EEC directives were issued to 
require Community-wide adver- 
tising of public works contracts, 
an dseven years after the same 
sort of rules were supposed to 
apply to buying equipment, only 
an Infinitesimal . proportion of 
government spending crosses 
Community frontiers. 

to. 1982 — the last year for 
which a full set of figures is 
available— every single penny 
of central government supply 
spending in Italy went to 
Italian suppliers, according to 
figures published by the Euro* 
pean Commission. 

The figure for France was 
99.91 ‘ per cent, for West 
Germany 99.7 per cent, and for 
the UK. 98.3 per cent. 

Even the Netherlands, Den- 
mark and Belgium managed to 
spend more than 96 per cent of 
their government cash . for 
equipment within their own 
borders. 

The figures may slightly over- 
state the case^ because some 
suppliers with national 
addresses actually represent 
foreign equipment manufac- 
turers. But the general picture 
is clear. 

The importance of the public 
sector of the market is obvious. 
Government contract spending 
accounts for between 7 and 10 
per .cent of Gross Domestic 
Product in the Community, it is 
estimated, or some Ecu 400bn 
(£200bn) a year. A very rough 
calculation of the cost of un- 
fulfilled competition puts it at 


BY QUENTIN PEEL IN STRASBOURG 

NUMBER OF CONTRACT NOTICES IN THE OFFICIAL 
JOURNAL IN 1983 




10 per cent mark-up— some 
Ecu 40bn a year. 

What has focused attention 
once again on the dismal lack 
of progress is the dispropor- 
tionate importance of state pur- 
chasing in the key sectors of 
advanced technology and tele- 
communications — areas where 
rapid progress in the Com- 
munity is critically dependent 
on a integrated market. 

The immediate problem is 
that telecommunications is one 
of the sectors specifically ex- 
cluded from the EEC directives 
which compel public authori- 
ties to advertise their contracts 
in the Official Journal (OJ) of 
the Community. The others are 
transport, water and energy, all 
fields of heavy state spending. 

For other contracts above a 
specific value — Ecu lbn for 
works contracts and Ecu 200,000 
for supplies — formal invitations 
for tendering are supposed to 
be published in the OJ, and 
distributed to subscribers via 
the data-bank cal led Tenders 
Electronic Daily (TED). 

Success of the system, modest 
as it is, can be measured by the 
steady increase in such contract 
notices at a faster rate than the 
increase in government spend- 
ing in the Community. There 
were 1.038 in 1979, rising to 
2,583 by 1983. 

Within those figures, the larg- 
est number of invitations in 
1983— 710— came from Britain, 
followed by Ffance with 689. 


Membcr-stat* 

Central 

Government 

Spending 

Regional /Local 
Goremmeiit 
Spending 

Total 

Belgium 

54 

27 

81 

Denmark 

43 

16 

59 

West Germany 

315 

100 

415 

franca 

4U 

223 

689 

Greece 

10 

1 

11 

Ireland 

19 

3 

22 

Italy 

23S 

174 

409 

Luxembourg 

5 

0 

5 

Netherlands 

181 

1 

182 

UK 

510 

200 

710 

Total 1983 

IMS 

74S 


Total 19*2 

1,633 

666 

L301 



Source; European Commission 


Exporters ‘must pay for 
import protection’ 


BY OUR TRADE STAFF 

AT LEAST half of the cost of 
a country’s import protection 
tegime will be borne by the 
same country’s exporters, accor- 
ding to a study published this 
week. 

The report* aims both to 
quantify the penal ties paid and 
<*r piniTi . the mechanism . by. 
which they are transferred, 
based on- .analysis of' protection 
in Australia and a group of 
Sooth American countries. 

It says that the popular 
impression that import controls 
hurt foreign suppliers and also 
domestic consumers (who pay 
higher prices) is “very far from 
the whole story." 

Higher prices raised living 
costs and fed through to wage 
demands. “The firms least able 
to absorb all these costs in- 


creases are exporters. Rarely 
are they able to pass on 
increases in costs to their cus- 
tomers because they would be 
undercut by competitors if they 
attempted to do so.” 

The report, for the London- 
.based Trade Policy Research 
Centre, says that exporters do 
not oppose protection because 
the mechanisms by which they 
are * taxed are “ subtle and 
Invisible." 

“ Firms rarely attack the 
principle of protection, for no- 
body can be sure when he will 
need it" 

* Horn Protection Taxes, 
'Exporters,- by Prof Kenneth* 
Clements and Larry Sjoastad; 
TPRC, 1. Gough Square, EC4A 
3DE; £8.50. 


Malta export boost likely 


MALTESE exports to the Soviet 
Union this year are expected 
to improve markedly, accord- 
ing to the Maltese Government, 
Godfrey Grtina reports from 
Valletta. 

Last year, Soviet purchases 
from Malta totalled M5SL94m 
(£14. 9m) including ship-repair 
orders awarded to Malta Dry 
Docks. 


mmm 


By April this year, the Malta 
Government says, the Soviet 
Union had already placed 
orders worth M£9.4m (£15.6m) 
for goods assembled on tbe 
island 

The Government’s statement 
came in answer to opposition 
suggestions that Soviet orders 
were dipping below their pro- 
jected levels. 


West Germany, in spite of the 
largest absolute volume of pub- 
lic spending of any member- 
state, only managed to publish 
415. 

Different members offend in 
different ways. The West Ger- 
man practice is to decentralise 
procurement wherever possible 
to tbe regional laender govern- 
ments. " It leads to a fairly sub- 
stantial Industry in project 
splitting, to keep contracts be- 
low the advertising threshold,’’ 
according to a Brussels official. 

Of all the laender, only Ber- 
lin and Hamburg go by the 
rules. The others simpl y fall 
to publish. 

Italy failed to implement the 
1976 directives for five years, 
but since then has caught up 
with a vengeance. In 1984, 
more Italian contracts were ad- 
vertised at the EEC level than 
West German ones, and the en- 
thusiasm of regional and local 
authorities for the system is 
actually threatening to over- 
burden ft. 

However, both Italy and 
Britain use the system of re- 
stricted tendering — the closest 
tiling to having an approved 
list. 

More than 87 per cent of 
Italy’s advertised contracts were 
subject to restrictions, and 12 
per cent (the same proportion 


Asea subsidiary 
wins £17.8m 
Ford contract 

THE ventilation equipment 
subsidiary of Asea, the Swedish 
electrical engineering and 
electronics group, has won 
another important order for 
ffat finishing equipment 
from Ford, the VS, car 
maker. David Brown reports 
from Stockholm. 

Ike order, worth SKr 290m 
(£I7ffm) Involves a painting 
module, ventilation system 
and drying oven for Ford’s 
new plant In Sonora, Mexico, 
and will be delivered from 
Sweden in tbe summer of 
1986. 

Last month, the group 
announced simil a r contracts 
worth a total SKr 500m from 
General Motors. 

UJS. groups 6 in Lagos 
oil-barter talks 9 

Two U.S. trading companies. 
Motors Trading Gorp, the 
Detroit countertrade subsidi- 
ary of the UA ear-maker 
General Motors Corp. (GM), 
and World Trading Organisa- 
tion of Houston, are negotiat- 
ing with Nigeria for long-term 
crude oil-barter arrange- 
ments, UJS. oil industry 
officials say, AP-DJ reports. 

A GM official confirmed that 
his company is talking with 
Nigeria about the sale of GM 
tracks, diesel engines, and 
railroad equipment in 
exchange for Nigerian oil and 
other commodities. 


as the UK) subject to an eccel- 
erated, restricted process, which 
would give non-national sup- 
pliers virtually no chance of 
competing. 

As for France, practically 
half of all its central govern- 
ment contracts — 65 per cent of 
those above the Ecu 200,000 
threshold in 1982 — are awarded 
not by open or restricted 
tender, but by private negotia- 
tion. 

“They go through the open 
procedure, and suddenly 
declare it null and void on some 
technicality.” according to a 
Brussels official. 

The Commission has now 
promised a renewed blitz on 
offenders, but it has only a 
limited staff available to investi- 
gate^ and limited powers to 
prosecute. 

The immediate plan Is to try 
persuasion on the main 
offenders: local and regional 
government. In the UK, only 
some six county councils have 
ever published tender-invita- 
tions in the EEC journal. 

In France, about 20 out of 
the 50 Departments have done 
so. In West Germany, prac- 
tically all the Laender ignore 
the requirement 

The directives themselves 
need to be tightened up, officials 
believe — but that will require 


hard-won approval from the 
Council of Ministers. Modifica- 
tions would include: 

• A requirement for public 
bodies to publish pre-invitation 
plans for contracts at the be- 
ginning of each financial year; 

• Publication of their intention 

to award a contract by private 
negotiation: i 

• Publication of the results of ' 
contracts awards. 

All should help improve the 
••transparency" of the system, 

officials say. 

Extension of the directives to 
cover the excluded areas — 
telecommunications, energy, 1 

water and transport— could 
also take years to get through 
the 10-nation Council. 

Instead, a process has begun 
of seeking a gradual and volun- 
tary opening up of telecom- 
munications contracts, at least 
(“There is no sign of move- 
ment at all on the other areas,” 
is the word in Brussels.) 

The Comraossian should be 
able to move faster on one 
specific proposal — to ensure 
that any public-sector contract 
financed in part with Com- 
munity funds should comply 
with the requirement to be ad- 
vertised Community-wide. 

Officials want that enforced 
in all areas, including the 
transport, water and energy 
fields. 

They also are seeking ways 
of ensuring that contract 
specifications are not so drawn 
up as to exclude effective com- 
petition. by setting national 
standards as the requirement. 

The other need is to get 
stronger backing from suppliers 
themselves. 

“We have more complaints 
now than we have ever had 
before.” a Co mmis sion official 
said. 

This is (he ninth in (he series an 
European market liberalization. The 
previous articles appeared on February 
14. Fabruery 21. March 6. March 13. 
March 22. April 1. April 4 and April >6. 
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Swiss among 
final bidders 
for Canada 
defence deal 

By Bernard Simon in Ottawa 

THE CANADLVN Govern- 
ment over-ruling the objec- 
tions of its Nato partners, 
has ehosen three groups 
headed by Swiss and Swedish 
companies as final Udders for 
a C$600m (£348m) low-level 
air defence contract. 

The three groups are led by 
by Bofors Ordnance of 
Sweden and the Swiss 
weapons manufacturers Gon- 
traves and Oerlikon-Bnehrle. 

Canadian MirCOni, 9 Snb- 
si diary of Britain’s GEC is 
a member of the Bofors 
consortium. 

Reports surfaced fn Ottawa 
last month that the Govern- 
ment had been reluctant to 
endorse Defence Department 
recommendations to Include 
only companies from non- 
Nato countries. 

Reflecting the pressure to 
add British, German or 
French bidders to the short- 
list. Defence Minister. Mr 
Erik Nielsen said that 70 per 
cent of the contract work 
would be allocated to Nato 
countries.” 

The Canadian Government 
has agreed to explain tbe 
reasons for its decision to 
unsuccessful bidders, includ- 
ing British Aerospace and the 
French-German group Euro- 
missile, next week. 

The missile, gun and radar 
system will be used to protect 
Canad ian Air Force bases In 
West German}’ and a rapid 
deployment group to Norway. 
The Government expects to 
award the final contract early 
next year, with delivery start- 
ing in 1988. 

The authorities have indi- 
cated that the final choice will 
be heavily influenced by job- 
creation, local content and 
other socio-economic benefits 
offered by the three 
competitors. 
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Dutch see natural 
gas sales rising 
20% above forecast 


BY LAURA RAUN IN AMSTERDAM 


GASUNIE, the Dutch natural 
gas utility, will sell about 20 
per cent more gas at home and 
abroad in the coining 25 years 
than was forecast last year. 

In its 1985 marketing plan 
unveiled in Groningen yester- 
day, Casual? predicted that it 
would sell a total of 1545 tril- 
lion (million million) cubic 
metres of gas between 1985 and 
2010 . 

That is up from a forecast 
made last year, of between 
1.27 trillion cubic metres and 
1.31 trillion cubic metres for 
1984-2009. 

Mr A. H. Grotens, general 
managing director, said Gasunie 
would export an extra 275bn 
cubic metres of gas under exten- 
sion contracts that prolong 
existing agreements by 10 years. 

This will raise exports over 
tbe 25-year period to G25bn 
cubic metres from the 405bn 
forecast last year. 

The European market cur- 
rently is awash with natural 
gas and Gasunie concedes that 
foreign customers are expected 
to take only a minimum amount 


stipulated. 

Expanding exports from the 
Soviet Union and Algeria have 
put pressure on prices, although 
Gasunie hopes demand will 
rebound by the mid-1990s. 

Export contract renegoti- 
ations, which occur every three 
years, recently were concluded 
with all four foreign customers 
— West Germany, Belgium, 
France and Italy. Following Gaz 
de France's move to pay in 
Ecus, Italy's utility, SNAU, also 
is considering doing the same, 
Gasunie said. 

Under the revised export 
contracts, tbe price index was 
changed to correspond roughly 
50-50 wilb heavy fuel cti and 
gas oil instead of the previous 
linkage to fuel oil only. 

In the pasr, the Netherlands 
had touted its wide delivery 
variability as an advantage over 
competitors such as the Soviet 
Union and Algeria. 

Gasunie, a mixed company 
that operates as the national gas 
utility, now is charging export 
customers four times as much 
for this delivery flexibility, Mr 
Grotens said. 


Israel-Lefoanon trade falls 


BY DAVID LENNON IN TEL AVIV 


ISRAEL'S exports to Lebanon 
have declined sharply in the 
past three months as the army 
pulled back to the border 
region. 

Exports had been running at 
S3m-$4m a month last year, but 
have dropped to only $lm a 
month. 

At its peak in the autumn of 
1982, following the occupation 
of tbe southern half of Lebanon, 
Israeli sales across the border 
reached more than $5m a 


month. 

The Lebanese import a wide 
range of goods from Israel 
including sugar, rice, shoes, and 
even marble for building. There 
areo no Lebanese exports to 
Israel. 

With the Israeli forces due 
to complete the withdrawal 
within a month, trade will be 
restricted to 164,000 residents 
inside tbe security zone. It is 
not likely to rise about the 31m 
a month level in future. 
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Irish trade hopes 

The Irish Republic could 
have its first trading surplus 
to 49 years to 1985. accord- 
ing to the annual report of 
the Irish Central Bank, 
Brendon Keenon reports. 

However, heavy foreign debt 
repayments and repatriation 
of profits by foreign com- 
panies wID still leave a 
balance of payments deficit of 
X£7S0m (£609m), equivalent 
to 5 per cent of Gross 
National Product, the bank 
adds. 


NOTICE OF ADJUSTMENT OF CONVERSION RATE 

for 

■ 7V4 per cent Convertible Subordinated Bonds dne 1998 

of 

Barnett Overseas Finance N.V. 

Guaranteed by 

Barnett Banks of Florida, Lie. 

Bankers Trust Company, Trustee 

NOTICE IS HEREBY GIVEN that toe Conversion Rate of the 7 % per cent Convertible Subor- 
dinated Bonds due 199$ of Barnett Overseas Finance N.V. has been adjusted effective May I, 
1985, pursuant to provisions of the Indenture dated as of July 15. 1983 

On and after May 1,-1985, each Bond shall be convertible at any time into fully paid and 
nonassessable shares of Common Stock of Barnett Banks of Florida, Inc. at an adjusted conver- 
sion rate of 37.856 shares of Common Stock for each 51.000 principal amount of Bonds converted. 

This adjustment results from toe toree-for-two stock split of Barnett Common Stock on May 
1,1985 


The new DATA GENERAL/One. 

The only industry -standard PC you can 

use on a camel. 


The new DATA GENERAL/One 
portable computer is really going places. 

Quite apart from being powered by 
mains electricity, it will run for up to 8 hours 
using rechargeable batteries. 

Suddenly, all those hours spent on 
trains and being driven between meetings 
becomes valuable working time. 

All the more valuable because at . 
around 101b. the DATA GENERAL/One is the 
only portable of its land that gives industry- 
standard performance. That means it’s 
completely compatible with a wide range of 


IBM® PC software: including Wordstar;® Lotus 
1-2-3™ and dBase H® 

And like desk-top computers (but 
unlike most other portables) it has a full-size 
25-line high definition screen. 

The DATA GENERAL/One also has a 
512KB memory, almost 1 5MB of integral disk 
storage and the ability to communicate with 
mainframes (either directly or from remote 
locations over telephone lines). 

If you're investing ina portable compute:; 
ife worth buying the one that supports you 
all the way. 



For full details and the name of your nearest Dealer poet Ibis coupon to: Dealer Operations, 
DATA GENERAL Limited, 7 Kenrick Place, London W1H3FF. Or telephone Pai Cunningham on 01-935 946L 

Name 

Company & Address m rv - 1 


^ Phone 


tion ahead. 


-IBM isa registered trademark of international BtriDemKladunesGorpcsatioaTOj^aartea US legjstwed bawmartcof Mkso P» tail 
1-2 3 and Lotus are trademarks c< Lone Development Cap. & 13& dBase Us a registered trademark of Aanon-Tate. 
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UK NEWS 


Elkem considers closure 
of Manchester Steel 


value of Falklands airport raises protests 


star wars 


research 


BY NICK GARNETT, NORTHERN CORRESPONDENT 


FT.itrm, the Norwegian metals 
group, appears to have made sub- 
stantial progress in discussions 
•with Allied Steel and Wire on pro- 
posals for rationalising the UK's 
rod and billet capacity. 

The only scheme understood to 
be under detailed consideration in- 
volves the closure of Manchester 
Steel, Elkem's British operation, 
which has a yearly capacity of 
about 300,000 tonnes from its plants 
at Manchester and Bidston, Mer- 
seyside. 

Allied Steel and Wire, a joint Brit- 
ish Steel Corporation and GKN 
company, has proposed a substan- 
tial funding package to encourage 
pncAm to shut its British operation. 
This would have to go before the El- 
kem board, scheduled to hold its 
next meeting on May 22. 

' The Oslo-based company h as de - 
riirmd to comment on the progress 
of the talks but British steel unions 
believe an agreement could be very 
dose. 

The Amalgamated Society of 
Wire Drawers and Kindred Work- 
ers, which together with other 
unions is fighting any reductions in 


Steel demand in the UK is 

probably higher now than at any 

tim» since 1979. Output last 
month averaged 384^00 tonnes a 
week, the highest rate since 
June, 1889. The underlying de- 
mand in the second quarter of 
1989 , however, was probably 
weaker than the figures suggest- 
ed. Steel consumers woe then 
restocking after the three-month 
strike in the industry. 

T-twrf month’s output was only 
marginally ahead of the revised 
rate in the previous month, but it 
was 18 per cent ahead of the av- 
erage weekly production in April, 
1984. The figures cover the out- 
pot of both tiie private and public 
sector steel producers. 


UK capacity, sent a deposition yes- 
terday to the Office of Fair Trading. 

The anions say the closure of 
Manchester Steel would drastically 
limit the number of British suppli- 
ers to the UK market Allied would 
be left as the only British producer 
of 125 to 13.5mm rod and the 
unions argue that total rod imports 


to the UK from continental Europe 
- which they say run at 20 to 25 per 
cent- would rise further. 

The unions met Mr John Butcher, 
junior Industry Minister, last week 
to w pr Ms fears at the posable loss 
of 650 jobs at Manchester Steel In 
a reply yesterday to questions by lo- 
cal MPs, Mr Butcher said that it 
was for private sector steel compa- 
nies to carry out their own rational- 
isation schemes. 

The discussions are almost a re- 
nin of the talks in 1982 when a con- 
sortium of Allied, Templeborough 
Boning Mills and Sheerness at- 
tempted to entice Elkem to dose 
Manchester Steel in a package 
worth &6m to £20m. 

This time, however, Tempi ebo- 
iough, a joint British Steel-Bridon 
company, which is spending £3m to 
improve quality and increase its 
size of coils, is not involved in the 
talks. It is not clear if Sheerness is 
taking part 

Elkem decided to reject the con- 
sortium’s offer 2 % years ago, but 
the Norwegian company appears to 
be as much the initiator of fee pres- 
ent discussions as Allied. 


questioned 


By Peter March 


BRITISH i n v o lv ement in fee infor- 
mation-technology aspects of the 
U.S. Star Wars programme could di- 
vert valuable t a len t away from com- 
mercial pr o j ects, according to the 
UK's leading civil servant in com- 
puting research. 


Mr Brian Oakley, director of fee 
Government’s Alvey directorate in 
advanced computing, yesterday ex- 
pressed scepticism feat star wars 
research could have useful spin-offs 
in commercial areas. 


“I would not want Britain to use 
its high-quality manpower in pro- 
viding an input to a conjectured 
military system. If you have a lot of 
people devising, say, software for a 
star wars system, in my view they 
would be better employed in a com- 
mercial project" 


UK stand over Ford ‘aid’ 


Mr Oakley’s comments come as 
Britain fomutily weighs up whether 
to accept the U-S.’s invitation to par- 
ticipate in its S26bn research pro- 
gramme to devise an anti-missile 
defence. 


BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


BRITAIN would strongly object if 
fee West German authorities at- 
tempted to offer Ford special finan- 
cial inducements to make major 
new investment at Cologne rather 
than Dagenham, Mr John Butcher, 
industry minister, said yesterday. 

He was replying to a letter from 
Mr Bryan Gould, labour’s trade 
spokesman, who had referred to re- 
ports that Ford unions were con- 
vinced that Dagenham had been se- 
lected in preference to Cologne as 
production site for a "family” of 2-E- 


tre engines in which the company is 
investing £100m. 

Suggestions that fee project will 
go to Britain have been so strong 
that fee state government of North 
Rhine Westphalia, which covers the 
Cologne area and faces an election 
this month, has been attempting to 
put together a financial aid package 
attractive enough to persuade Ford 
to change its mind. 

Mr Batcher said yesterday the 
British Embassy in Bonn and Con- 


sulate General in. DusseMorf were 
"making it plain to fee relevant 
German authorities feat we would 
expect Ford to be left to make its 
decision on straightforward com- 
mercial grounds.” 


Computing is high on the list of 
research areas feat the p rogramme 
intends to promote. Advanced tech- 
nologies such as high-speed- -pro- 
cessing and novel software tech- 
niques would be essential in several 
tasks associated wife an ^anti- 
missile Hofonrw , for A T « m p ip m in- 
terpreting information from radar 
scanners about iwoming missiles 
and in directing beam weapons. 


ARGENTINA is expected to mayo 
strong di p lo m a t i c pr o t e s ts when fee 
new airport at Bart Stanley in fee 
Falkland Islands is opened by 
Prince Andrew later this week. The 
airport, whose astiwiatad comple- 
tion cost is £26Qm, 1ms been de- 
signed to give Britain a more flexi- 
ble and cheeper rfgfe npe of the 
South Atlantic 

'Die Government of President 
Raul AUbnsin has sought over fee 
past 18 months, to have Britain halt 
constr uction of thic strategic facili- 
ty, arguing feat it is a hostile ges- 
ture. This point is expected to be 
| made again in a protest note to fee 
1 United Nations, with a possible call 
! for a vote of censure in the general 
assembly. 

Britain has' maintained througb- 
out that the new airfipM, which 
when completed next yearwill have 
two runways, is for de fe nsive pur- 
poses. It was pointed out this week 
in Whitehall that Argentina has still 
not formally declared an end to its 
state of belligerency. Britain, for its 
part, maintains a 200-mile protec- 
tion zone around fee 

The airport and its installations, 
which will remain under the control 
of fee Minis try of Defence, mmhlp 

wide-bodied jets to land on fee 
Falklands. This cuts out fee com- 
plex and costly air bridge using VC- 
10s to Ascension and tbn 
Hercules aircraft, wife three in- 
flight refueQings, to reach Port 
Stanley. 

Britain will be able to have prop- 
er all-weather facilities for strike 


He added? "Cologne does not ap- 
pear to be an area qualifying for re- 
gional aid and we would expect any 
proposed aid to be -notified to Brus- 
sels (fee European Commission) 
where we would raise strong objec- 
tions to feat aid lwing granted.” 


The U.S. Defense Department 
has asked Britain, together with 
other UJS. military allies, to come 
up wife suggestions on how it could 
share research on fee project, more 
formally known as fee Strategic 
Defence Initiative (SDI). 
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In the Far East, it’s the next best 
thing toyour private jet. 


When you’re rushing around the Far East on. b u si n ess, it’s good to know there's an airline with a timetable and a network 
feat can reduce fee stress of travel to a. minimum. 

So while we can't quite promise fee flexibility of having your own aircraft, Cathay Pacific rrm promise 
fee mast convenient schedules in fee Far Fyt and more flights to, through and from 0 

Hong Kong than any other airline. jy* 

We can also promise a relaxing journey and, what’s even more . m 

important, a relaxed arrival. j Epf ^ 


Britain is about to open a new airport on the 
Falklands to improve the defence of the is- 
lands. But Argentina protests that it is a hos- 
tile gesture. Robert Graham, Latin American 
Editor, reports 


as much faster capacity for rein- 
forcement from fee UK Neverthe- 
less, fee BAF Tri-Stars will still 
take up to 19 hours, s t opping at As- 
cension to complete the journey. 

This reinforcement capacity will 
enable a gradual reduction of the 
Falklands* troop levels of 
about 4,500 But nffMala have 
warned against the expectation of 
an early rundown and last week’s 
Defence White Paper policy docu- 
ment was decidedly vague on this. 

The paper was also vague about 
fee existing costs of defending fee 


k 


CATHAY PACIFIC 

The Swire Group B3 Jk 


Falklands. Cutting out fee air 
bridge in fee first year is expected 

to sa v e some £10m out of a current 
cost of nearly £65m. Air bridge sav- 
ings when fee airport is fully opera- 
tional will be more substantial. 

Until June fee airport will be ser- 
viced by two weekly RAF TriStar 
fiigWfcc After that, British Airways 
will operate Boeing 747s un der a 
six-month trial contract out of Brize 
Norton, Oxfordshire. A two-tier fare 
system will operate, wife a foil-rate 
round trip costing £1,800 and a con- 
cessionary rate of £1,050. Islanders 
can obtain concessionary rates, 
while all passengers will require a 
sponsor. 

Both fee price and fee sponsor- 
ship requirement, coupled with fee 
very ltmrtprf accommodation on fee 
islands, will restrict use. Passenge r 
sp pffl will also be determined by 
the amount of freight carried on 
board. 

The Foreign Office has received a 
■number cf in quiries from special- 
ised UK and U.S. tour operators, 
but no derisions are likeiy to be tak- 
en -until the second runway is com- 
plete in February 1988. The British 
Government would like to be able 
to operate the service through a 
Tjitin American country to make 
the journey easiexrbut this isrecog- 
niwi to be diplomatically delicate. 

In addition to fee possibility of 
opening up the Islands, the new air- 
port focuses attention on access to 
Antarctica this is perhaps the 
greatest long-term change that will 
result Ecological groups have al- 
ready voiced fears that this will en- 
courage governments and interna- 
tional companies to think more of 
the commercial possibilities of An- 
tarctica. A further fear. is that fee 
region, demilitarised by the Antarc- 


tic Treaty, will become m ilita rised 
as a result of fee airport 
In Argentina fee military and pol- 
iticians believe the airport has giv- 
en r an important strategic dimen- 
sion to fee Falklands and feat Brit- 
ain will he even more relucta nt to 
c flu fr i ffp r discussion an sovereignty. 
Br jtfch admit feat the 

Falklands do now possess a new 
strategic asset wife large amounts 


. The airport does not help to solve 
fee most immediate and pressing 
problem, ftdng the British Govern- 
ment over the Falkland*. This is the 
question of fiahfag and fish re- 
sources around fee Falklands. 
These waters are exceptionally rich 
in marine hfe, especially krill, squid 
and small hake. 

The potential of this resource was 
hi ghlig hted by the Shackleton Re- 
port well before fee 1982 war. In 
Lord Shackleton’g revised study, 
pptppiiwd after the war, this -was 

agHTn ATj Y phaKiy pd as fee main pot- 
ential source of income for the is- 
lands. 

The Falkland islanders have been 
pressing the British Government 
for almost two years to- declare a 
200-mile territorial rone and Insti- 
tute a licence system - a system 
which could provide an conserva- 
tive estimates S6m a year in licence 
fees. The British Government has 
so far refused, to make this move, 
afraid that it would further compli- 
cate any reconciliation process wife 
Argentina. 

In fee absence of any move by 
fee British Government, fee main 
fishing fleets of the world have 
stepped in to take advantage of 
what is one of the last areas feat of- 
fers uncontrolled access to catches. 

TheSe fleets have been the floviet 


Georgia Pacific to spend £8m 
on Inveresk paper offshoot 


BY TONY JACKSON 


GEORGIA PACIFIC, fee UB. forest 
products company, is spending £8m 
on expanding and upgrading paper 
production at GFTnveresk, its Brit- 
ish p»p p iin wiring subsidiary. The 
derision is a sharp reversal of last 
year’s policy, when-Georgia Pacific 
made it known that Inveresk’s "four 
: remaining -mills WCTC Up for Sa le . 


Inveresk, acquired by Georgia 
Pacific in 1981, has been loss-mak- 
ing in recent years. Last year, three 
of tiie company’s mills were dosed, 
and by the beignmng of this year 
Inveresk had moved to break-even 
at the trading level. 


The Carrongrove Mill, at Denny, 
near Glasgow, is to receive invest- 
ment of £3.25m. The mill produces 
coated card and board, and capacity 
will be increased from 25-.000 tonnes 
to 33JWQ tonnes. The remainder will 
be- spent <m fee Caldwells Mill, in 
Fite, and' at fee St Cutfaberts Mill, 
in Somerset, to upgrade fee paper- 
making machines and introduce 
computerised . mamrfiB/ihiriiig con- 
trols. 


Of -the £8m investment, the larg- 
est share, £&2m, is to be spent at 
the Westfield Mill, near Bathgate in 
Scotland. The mill is Europe's only 
dedicated producer of paper labels, 
and the investment will increase ca- 
pacity from 14,000 tonnes per year 
to 24,000 tonnes in 1985. 


Explaining the policy shiftily the 
U£. parent Inveresk said that the 
original purchase decision had been 
bated on the desire to find outlets 
for the market pulp which Georgia 
Pacific - the worlds biggest forest 
products company - produces in the 
US. 


In 1983, however, GP had under- 
taken a review of its underperform- 
ing assets worldwide, innhiihng In- 
veresk, and as a result had closed 


three .mills, and flncnfaH to fee 

remainder. ’ 

Now, however, dollar .strength 
and the weakening in world pulp 
. prices have caused Georgia Pacific 
to think again. In -addition, feeiLS. 
- group is gr^ttiy. expanding- ite par 
per. capaatyjwith one- paper ma- 
chine - claimed to be fee world's 
largest- due on stream in autumn 
next year. In addition to being a 
customer for Georgia Pacific's pulp, 
Inveresk is seen as an outlet ft& the 
' UlS. group’s paper products through 
its European sales network. 

The development is seen as part 
of a general recovery now taking 
-place in the UK paper industry. 
Since fee late 1960s, when the in- 
dustry ceased to be protected from 
import competition by ' tariff barri- 
ers, fee trend in' production and 
profitability has - wife a few not- 
able exceptions - been steadily 
downhflL 


Small brokers 


seek slower 


pace of reform 


0 ESSELTE 


By John Moore, 

City Correspondent 


A COMMITTEE of small stockbro- 
kers is seeking a meeting with the 
London Stock Exchange ruling 
council in an effort to slow down 
the pace of reform in the British 
securities market 

Mr Martin Walters, a member cf 
fee committee and a partner wife 
Schaverein fee stockbroker, said 
yesterday that the committee hoped 
that proposals to dismantle mini- 
mum scales of commissions on 
transactions carried out in the 
stockmarket and the establishment 
of firms which can act as both 
principals and agents would not 
come in force until the end of 1988. 

Under an arrangement with fee 
Government, fee stock exchange 
has agreed to abandon its minimum 
scales of commission by the end of 
1986 in a series of reforms which 
will allow stockbrokers to act as 
market makers. The stock ex- 
change hopes to implement fee re- 
forms by October next year. 

Mr Walters said that the stock ex- 
change reforms were being “rushed 
along at breakneck speed" with 
little regard for fee implications. 
Unless the stock exchange slowed 
down the rate of reforms a "no" vote 
to fee changes at a June 4 meeting 
would be urged by the committee, 
he said. 


AKT1EBOLAG 

Notice of Annual General Meeting 


Notice is given to the shareholders of Esselte Aktiabolag 
that the Annual General Meeting of the Company will be 
held at 4.30 pun. on Thursday, May 23rd, 1985 at the 
offices of the Company at Sundbybergsvfigen 1, Solna, 
Sweden. 


In addition to the matters to be dealt with at the Annual 
General Meeting in accordance with the Swedish 
Companies Act and the Articles of Association, a 
resolution will be proposed to the Annual General Meeting 
to authorize the Board of Directors to issue convertible 
bonds and/or bonds comprising options to subscribe for 
new shares in the Company without first offering any of 
such bonds to the existing shareholders in accordance with 
the 5th Chapter 2nd Section of the Swedish Companies Act.' 
The Board of Directors will also propose a resolution that 
the record date by which shareholders in the Company 
id ust be r egistere d by VPGin ^ register of shflrefaoldfirs or 
a list maintained in accordance with the 3rd Chapter 12th 
Section of the Swedish Companies Act in order to 
participate in the dividend authorized by the Annual 
General Meeting will be Wednesday, May 29th, 1985. 
Should the Annual General Meetingadopt this resolution 
the date for dispatch of dividends by VPC to those 
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Union, Japan aid Spain, followed 

by, Poland, East Germany, Bulgaria, 
Tfcuwan and Panama. During 1984 
tiie average daily number of fishing 
vessels was between 40 and 00; now 
fee number is believed to be dose 
to 70 on ocassions. 

The British Government, has no 
naval Vessels sp ecifi c ally forfisher- 
ies protection in the in and there 
is concern among ecological groups 
and British MPs that “plunder" is 
.taking place in a free-forall. British, 
officials concede they have ne pre- 
cise ideas of fee catch. 

Two mouths ago the Argentine 
Chamber of Fishing Boat Owners 
added its voice, cla imin g feat the 
number of fishing vessels in fee 
area had. quadrupled since the war. 
No Argentine "fishing boaT has 
been allowed to enter Falklands wa- 
ters since President Alfonsin took 
office in December 1983. (During 
the military' regime fishing boats 
were often usedfby the navy for in- 
toiiiflpnre -purposes or simply for 
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Th fi fi l in g industry in Argenti- 
na,' now «i*idpr civilian control, 
tended to be pragmatic and has not 
minded the increase in foreign fish- 
ing vessels in the South Atlantic be- 
cause they have been allowed to 
refuel and. repair in Argentine 
Sports, so generating .foreign ex- 
change. 

- The British Government is suffi- 
ciently concerned at fee prospect of 
Over-fishing and by fee difficulties 
of imposing a 200-mile territorial 
zone feat it has begun a novel diplo- 
matic approach. In March, Sir Geof- 
frey Howe, the Foreign Secretary, 
told fee House of Commons that 
soundings were befog made with 
various countries on a voluntary 
m ultilate ral agreement.- Among the 
countries sounded out have been 
Spain, Japan and file Soviet Union. 

The UK Government realises 
feat, for any agreement to be effec- 
tive, it would require the avert or 
tacit inclusion of the Argentine 
Government. The main:. .fishing 
fleets come from countries which 
support Argentina’s sovereignty 
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shareholders who are registered with VPC on the record 
date Is estimated to be Wednesday, June 5th, 1985. . 

In order tobe entitled to participate in the Annual General 

MooHritr q ehoraKolflm* mnet j **.i • 


AVOID 

CAPITAL TRANSFER TAX 


Sensible arrangement of your 
financial affairs can pr oduce 
substantial savings in CTT. 
There will be a S emina r featur- 
ing all aspects of CTT planning 
in London on Mth May, 

For your free Invitation, 
please ring: 

Arnold Harper on 01-242 6251 
SUN LIFE UNIT SERVICES 
UNITED 


uie niinucu uenerai 

Meeting a shareholder must have been registered with 
VPC not later than Monday, May 13th, 1985. A 
shareholder who has had his/her shares registered in the 
name of a nominee must have temporarily registered 
those shares in his/her own name with VPC not later than 
Monday, May 13th, 1985 in order to be entitled to vote at 
the Annual General Meeting. 

Further, in order to take part (whether in person or by 
proxy) in the Annual General Meeting, a shareholder 
must give notice to fee Company not later than.4.00 pro . 
Monday, May 20th, 1985, in writing to Esselte' AB, Box ’ 
137 1 , 8-17 1 27 Solna, Sweden, or by telephone: Stockholm 
27 27 60. If by fee aforementioned time a shareholder has 
provided fee Company wife a power of attomev, giving 
authority to exercise fee voting rights of the shareholder 
at fee Annual General Meeting in accordance with the 9th 
Chapter 2nd Section of the Swedish Companies Act, the 
shareholder shall be deemed to have duly given notice for 
participation in the Annual General Meeting: 


Lloyd ' 

a «*pt 
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Solna, May 2nd, 1985 
Board of Directors. 
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Vauxhall 
holds talks 
oil Astra 
dispute 

VAUXHALL, the General Motors 
UK subsidiary, will continue t*«r« 
today to try to resolve a nine-day 
strike which has halted production 
at its Ellesmere Fort plant on Mere- 


The strike, by members of tote 
electricians’ union, is a demarcation 
dispute over new technology. It has 
caused Vaoxhall to lay off, without 
pay, more than 2,000 of the 4,200 
hourly-paid workers at the plant. 

The company said yesterday that 
- toe waiting time for delivery for its 
recency launched Astra car - al- 
ready three months or more - 
would be further lengthened. 

Electricians at Vauxhall's plants 
at Luton and Bedfordshire will be 
balloted today on whether to sup- 
port their colleagues. 

The dispute centres on who 
shook! operate a new computer sys- 
tem to control automated guided ve- 
hicles, called “robotogs," on which 
parts of foe Astra are assembled. 
Since their introduction last Au- 
gust, the system has been operated 
by production control staff. T he 
electricians’ union - the EETPU - 
ays tow work, is traditionally that 
of electricians. Vauxhall says there 
is no precedent for that. 

A mass meeting of Vauxhall 
workers will be held at Luton today 
on a separate issue - the company’s 
refusal to pay workers who were 
laid off during a dispute last March. 

Q emCORP, the UJS. banking- 
group, is understood to be negotiat- 
ing to move into tiw Billingsgate of- 
fice development in the Gty of Lon- 
don. The £75m project was to have 
been occupied by Samuel Montagu, 
the merchant bank, which last year 
signed a £6m rental agreement on 
tow hutoding - the largest ever seen 
in the City. In February, after top 
management changes, Montagu 
said it no longer intended to move 
to Billingsgate and instructed 
agents to find a replacement 
tenant 

□ MORPHY RICHARDS* one of 
the best known British small elec- 
trical appliance makers, has been 
taken over by Glen Dimplex, a pri- 
vate electrical company based in 
Northern Ireland. 

It was bought for an undisclosed 
sum from a group of City of London 
institutions which inc hytes Capital 
for Iudsstry (CFI), an offshoot of 
Throgmorton Trust CFI, a private 

tinMrng company, ori ginally bought 

Morphy from GEC three years ago 
for less than £5m. . 

" The purchase- wfllgSve dan Dlnir 
plex a shared i# to 40 per cent in 
tiie UK market in irons and toast- 
ers, and valuable links into over- 
seas markets, 

□ A Qfim plan to double the size of 
the National Exhibition Centre in 
less than 20 years was announced 
in Birmingham. Work is scheduled 
to start next year in 1888 on the 
first £28m phase to make available 

20.000 sq metres of new exhibition 
halls by 1988 when demand is pro- 
jected to reach a new high. 

The whole project, due for com- 
pletion in tire year 2004, involves 

100.000 sq' metres of exhibition 
space, a hotel, motel and infrastruc- 
ture. 

□ GRANTS for home improve- 
ments should be abolished and re- 
placed by a system of means tested 
loans, the Government said in a 
green paper (discussion document). 
The paper also proposes that grants 
should continue to be available for 
making grossly sob-standard 
booses habitable, but only to those 
who could not afford to pay for the 
work themselves. 

□ PLANS for. a £21m expansion 
programme to revitalise London 
Zoo and halt the slide in its fortunes 
have been unveiled. 

First stage of the development 
announced by tore London Zoologi- 
cal Society, which runs the zoo will 
be the- construction of a C 2. 4m 
aquarium on toe site of the Parrot 
House in the heart of the 35 acre 
zoo in Regent’s Park. ' 

□ THE GOVERNMENT is to pay 
more than £40m in relief to com- 
mercial property tax payers in Scot- 
land who have been hit Irani by a 
revaluation of properties this year. 


Labour Svill not 
revoke all Tory 
laws on unions’ 

BY PHRJP BASSETT, LABOUR CORRESPONDENT 


THE RESTRICTIVE trade union 
and employment legislation enact- 
ed by Mrs Margaret Thatcher's 
Government would not be repealed 
en bloc by a future Labour admin- 
istration, Mr John Prescott, La- 
bour’s employment spokesman, 

said yesterday. 

Wholesale repeal without an alt- 
ernative to put in its place would be 
unrealistic be said. Labour and the 
unions now fooed the opportunity of 
re-examining the whole relation- 
ship of trade union law at toe work- 
place. 

Mr Prescott’s comments are the 
furthest the party has yet gone in 
acknowledging that some of the 
changes introduced by the Govern- 
ment's employment and union laws 
wiB be permanent 

Behind Mr Prescott’s statements 
is a feeling among senior figures in 
the party that there is greater value 
in parts of the legislation than La- 
bour would be prepared to admit 
publicly. 

Some party leaders accept that it 
would be disastrous for Labour to 
present itself at the next general 
election as a party committed to re- 
pealing, for instance, the balloting 
provisions of the Government's 
1884 Trade Union Act It would lay 
the party open to the damag in g 
charge that it was trying to mal a? 
unions less democratic. 

There is also a feeling in toe par- 
ty that the internal procedures of 
many unions are too slow and re- 
quire modernisation. 

Mr Prescott did not make these 
points yesterday, but he jdid say; 
"We cannot advocate that you get 
rid of the Government's legislation 
and assaxoe that we will go back to 
the old legislation That’s clearly 
not adequate, and I don't feel that 
the trade unions will feel that eith- 
er." 


Referring to the labour law - the 
Government’s 1980 and 1982 Em- 
ployment Acts and the 1984 Trade 
Union Act - Mr Prescott said: 
"Whats not realistic is just to say 
you are going to get rid of it It’s 
quite realistic if you are dear about 
what you are going to put in its 
place.” 

He rejected the idea that Labour 
would recompense unions whose 
funds bad been seized for defying 
the law. 

Labour is not yet clear about its 
own programme of law to weave in- 
to parts of the Government's Acts, 
but Mr Prescott indicated the need 
for the party and the unions to ex- 
amine their policies on the issue. 

Labour leaders recognise that 
they might have to make some con- 
cessions over employment law if 
they are to finalise the compact ten- 
tatively taking shape between La- 
bour and the Trades Union Con- 
gress (TUC) on the economy. 

Some senior party figures feel 
that toe TUC is going to have to de- 
termine a more consistent position 
towards the employment law. They 
believe, in particular, that it will 
have to resolve its internal contra- 
diction of formally maintaining a 
policy of blanket opposition, while 
at the same time realising privately 
that many unions are accommodat- 
ing it in their practices and policies. 
• Britain's labour force - including 
those unable to get jobs - rose by 
430,000 in the year to June 1984, Mr 
Tom Xing, toe Employment Secre- 
tary, said yesterday. 

He said that the rise was the big- 
gest since annual records began in 
1971 and took the labour force to a 
record 2814m. 

The rise in the year to June 1984 
was four times toe average increase 
in the last 10 years. About half of 
the rise reflected the "baby boon i" 
of the 1960s. Another factor was the 
growth of part-time job opportuni- 
ties which were attracting many 
married women back into work. 


Sunday trading laws 
will be repealed 

BY PETER fUDOELL. POLITICAL EDITOR 


THE ' GOVERNMENT wiD. Intro- 
duce legislation; in the next parlia- 
mentary session to remove restric- 
tions on shop opening boors. 

This was confirmed yesterday 
when the Government put down a 
motion for debate by the House of 
Commons cm May 20 about the 
Auld reports, which last autumn 
recommended the removal of all le- 
gal restrictions on shop hours. At 
present, most forms of Sunday trad- 
ing in England and Wales are ille- 
gal and shops are restricted in the 
number of hours that they can open 
on weekdays. 

The motion says the Government 
“accepts the case for the removal of 
legislative limitations on shop 
hours and looks forward to the 
bringing forward of legislation to 
remove such limitations." 

The Commons is sharply divided 
on the issue, both within and be- 
tween parties. A number of Conser- 
vative MPs may oppose toe motion. 


When the issue .was last debated 
by the Commons, before the 1983 
general election, several ministers 
voted against a private member’s 
Bill proposing abolition of restric- 
tions, although this was on a free 
vote. However, more than 100 Tory 
backbenchers recently signed a mo- 
tion caning for the early implemen- 
tation of the Auld report 

The opponents include a mixture 
of Sabbatarians, defenders of retail- 
ing interests and sympathisers with 
the shopworkers 1 union (Usdaw). 
The latter are strongly represented 
on the Labour benches. 

Reaction from retailers and con- 
sumer groups to toe Government's 
announcement was muted last 
night Mr David Tench, legal officer 
of the Consumers’ Association, said: 
"It's been a long hard road to reach 
this stage and I hope that the oppo- 
nents of change will not delay at 
this late stage the ending of restric- 
tions." 


Jaguar £20m centre 

BY KENNETH GOODING, MOTOR INDUSTRY CORRESPONDENT 


JAGUAR, the luxury car group, is 
to build a new engineering centre at 
a cost of well over £20 hl 

Jaguar wants to put more empha- 
sis on computer-aided design to 
catch up in engineering technology 
and efficiency with its main rivals, 
Daimler-Benz and BMW of West 
Germany. The company employs 
about 600 engineers but wants to in- 
crease the number to 1,000. 

The engineering centre, to be in 
Coventry, will be part of the £400m, 
five-year investment programme 
-which will substantially boost Jag- 
uar's annual spending, which was 
C38m last year. 


Mr John Egan, Jaguar's chair- 
man, told yesterday’s annual meet- 
ing that the company was consider- 
fog an over-the-counter listing in 
the UR. for its ADRs (A m e ri can de- 
pository receipts). 

About 20 per cent of toe Jaguar 
shares are held in this way by 
American investors and, Mr Egan 
said, such a large body of 
shareholders should be properly 
serviced with information by the 
company. 

At present, trading in ADRs is by 
four unsponsored banks, Morgan 
Guarantee Trust, Irving Trust, City 
Bank and Bank of New York. 


Lloyd’s underwriter ‘entitled to 
accept gifts for his services’ 
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BY RAYMOND HUGHES; LAW COURTS CORRESPONDENT 
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MR IAN POSGATE, the Lloyd's un- 
derwriter, was entitled to ask for, 
- and accept rewards for his valuable 
services to the Alexander Howden 
Group (AHG), it was claimed at a 
Lloyd’s appeal tribunal in' London 
yesterday. 

Mr Posgate is appealing against a 
recommendation by a Lloyd's disci- 
plinary committee that he should 
be expelled for life from the insur- 
ance market The committee found 
that Mr Posgafce - who has been 
suspended foam the market for 2 % 
years - had been guilty of discredi- 
table conduct in accepting gifts in- 
tended to induce him to place rein- 
surance through AHG. - 

Mr Robert Alexander, QC, for Mr 
POsgate, told the hearing that there 
had been nothing in any way im- 
proper in Mr Fosgate accepting as 
gifts a Pissarro painting worth 


590,000 and Swiss bank shares val- 
ued at S7S0J1O0. The Pissarro had 
been for services he had rendered 
to Mr Kenneth Grab, chair m a n of 
Alexander Howden Group and his 
family. 

The 10 per cent shareholding in 
Banque du Rhone et de la Tamise 
had been given to keep him as an 
employee of the group, Mr Alexan- 
der said. The gifts had not been giv- 
en - or accepted by Mr Rjsgate - as 
inducements to him to place busi- 
ness of the syndicates for which he 
acted with Howden reinsurance 
companies through Howden bro- 
kers. 

Mr Alexander said it was not sug- 
gested that the pattern of Mr Pos- 
gate’s reinsurance business had 
changed after be received the gifts, 
or that he had ever obtained rein- 
surance other fo Hn on the best 


terms for the "names" (members) in 
the syndicates for which he acted. 

He was, Mr Alexander suggested, 
befog judged by reference to the 
current Lloyd's philosophy, follow- 
ing toe 1982 Lloyd’s Act which re- 
quired a total separation of broking 

and underwriting interests, rather 
than by the standards that had 
been accepted at toe time. When he 
accepted the gifts it had not been 
regarded as improper for an tmde> 
writer in a group to place reinsur- 
ance with group companies through 
group brokers. 

A successful underwriter could 
well bring not only his underwrit- 
ing profits to toe group; he could al- 
so generate, perfectly properly, 
broking profits on the reinsurance. 

The hearing is expected to finish 
today. 


INTASUN PARTNERS £100M PROPERTY VENTURE 


Ramada links up for hotels chain 


BY ARTHUR SANDLES 

INTASUN LEISURE, the fast-grow- 
ing package tour group, is to be the 
partner in a ElOOm expansion pro- 
gramme for building a chain of 300- 
bedroom hotels in the UK under the 
U.S.-based Ramada banner. 

lntasun will have the majority fi- 
nancial interest in most of the prop- 
erty involved and a half share in 
the management contracts. 

The move comes only days after 
Holiday Inns, Ramada's huge Mem- 
phis-based rival, revealed its own 
ElOOm programme for the UK with- 
out a British partner. 

lntasun is suggesting that after 
the development programme is 
complete toe group would be show- 
ing a gross asset position of £185m, 
with borrowings and minority inter- 
est set against this. 

Ramada and lntasun are setting 
up two joint subsidiaries, yet to be 
named. One will develop hotels, 
with eight or 10 planned for the 
next four years, and the other will 
run then. 


The total worth of the new chain 
will probably be ElOOm at the end of 
the initial development phase. The 
actual involvement of toe partners 
will, however, vary from project to 
project, with lntasun typically tak- 
ing BO per cent of the joint interest 
but outside investors also having a 
subtan ti a] share. 

lntasun has revealed that “follow- 
ing the capacity reduction and sue- 
cssful reorganisation" of its Air Eu- 
rope subsidiary, toe airline's ma- 
naging director, Mr Errol P. Cossey. 
has resigned. He continues to act as 
aviation adviser to the group. 

Mr Peter Smith, lntasun manag- 
ing director, said a reduction in the 
size of the airline had proved to be 
"a dramatically good decision” and 

unlike many of its competitors Air 
Europe was running well up to ex- 
pectations. 

On toe broader question of Inta- 
sun’s basic tour business Mr Harry 
Goodman, chairman, said that the 
company “Would be the only major 


company to show an increase in 
carryings" this summer. 

There was a rush of bookings at 
the moment and Intasun's charter 
deal with British Airtours (a subsid- 
iary of British Airway's) gave it 
much greater flexibility than rival 
groups. 

Mr Goodman said that the con- 
tract with British Airtours was con- 
siderably softer on the tour compa- 
ny than was normal "We can cancel 
up to two weeks before departure 
without cost to us." 

The significance of this is that it 

reveals why lntasun has been mwh 

slower in cutting back its pro- 
grammes than others worried by 
poor early season sales. The group 
is now mopping up late bookings. 
"We are up 60 to 70 per cent on the 
booking rates of the same period 
last year." said Mr Smith. 

He added that profit margins had 
been maintained at much the same 
rate as last year in spite of toe bad 
trading conditions. The problem of 


chang in g currency exchanges rates 
had been eased by the abandon- 
ment of price guarantees. 

When asked if higher sales and 
maintained margins meant bigger 
profits there was a joint response 
from the lntasun directors: "You 
don’t expect us to answer that do 
you?" 

As far as the hotel deal was con- 
cerned Ramadh’s senior regional 
vice-president of development” said 
there had been talks with several 
potential partners, but "we did not 
want to have an investor who does 
not know the business." 

Ramada has had a previous UK 
marketing relationship with Lad- 
broke, toe group which recently 
outbid lntasun for Comfort Hotels 
and with which lntasun already has 
a joint overseas hotel operation and 
a domestic young people's holiday 
programme. 

“We let Ladbroke have Comfort; 
they let us have Ramada," said Mr 
Goodman. 


Thatcher orders security service inquiry 


BY MARGARET VAN HATTEM, PARLIAMENTARY CORRESPONDENT 


SIR ANTHONY DUFF, director 
general of M15, the counter-espio- 
nage service, has been asked to re- 
port on the need for an independent 
co mm i ssi oner to hear complaints 
by members of the security ser- 
vices. 

Mrs Margaret Thatcher, Prime 
Minister, told the House of Com- 
mons yesterday that she had or- 
dered this inquiry as part of an in- 
vestigation of internal criticisms of 
MI5 management. 

In a statement on the Security 
Commission's report on the of 
Michael John Bettaney, the former 
MIS officer jailed last year after at- 
tempting to get himself recruited to 
the Russian intelligence service, 
Mrs Thatcher conceded that the re- 
port was critical of the way in 


which Mr 8011006/8 career was 
managed, and of management atti- 
tudes and arrangements in MIS 
generally. 

She and Mr Leon Brittan, the 
Home Secretary, were determined 
to see that action was taken to rem- 
edy management weakness. The 
criticisms made by the Security 
Com m is s ion would be studied by 
the new director general, who 
would present his conclusions and 
recommendations for change later 
this year. 

Asked specifically by Sir Edward 
Gardner, chairman of the Home Af- 
fairs Select Committee, whether 
this review would cover toe need 
for an independent complaints com- 
missioner, Mrs Thatcher said it 
would. 


Her statement reflects Govern- 
ment concern over mounting pres- 
sure among senior Tories, as well 
as senior members of other parties, 
for wider scrutiny of and more open 
management in toe security ser- 
vices. 

The picture of M15 drawn in the 
report of the commission is one of a 
rigid institution, run by inflexible 
people who presided over a hotbed 
of simm ering discontent. 

Among matters r ailing for parti- 
cular consideration, it notes that 
the hierarchical structure of the se- 
curity service means that in general 
there is no managerial responsibili- 
ty below the level of assistant direc- 
tor, a post generally not reached be- 
low the age of 40. 


This, it says, may have been ap- 
propriate when recruitment was 
mainly from those of previous expe- 
rience in other walks of life. Now 
that the security service also de- 
pended pn the recruitment of uni- 
versity graduates and appeared 
likely to remain so for some time, 
efforts had to be made to give them 
some managerial responsibility be- 
fore they reached the age of 40. 

In the case of Mr Bettaney, toe 
commission said that by October 
1982, it should have been clear to 
toe Security Service that his life- 
style needed full investigation, - a 
course which would probably have 
led to withdrawal of his positive vet- 
ting clearance, and his dismissal 
from the security service. 


Bill on 
state 

industries 

shelved 

By $ue Cameron 

THE GOVERNMENT yesterday 
backed down - for the second time - 
on proposals for its controversial 
Nationalised Industries Bill 
The proposals included turning' 
parts of state industries into compa- 
nies under toe Companies Act with 
a view to subsequent sale to the pri- 
vate sector. The Government was 
also seeking powers to set financial 
targets that would have had toe 
backing of law. 

Elans for the Bill bad been fierce- 
ly opposed by nationalised industry 
chairmen who feared it would enor- 
mously increase the Treasury's 
powers over their companies. Last 
night a number of them were jubi- 
lant after Mr Peter Rees, the Chief 
Secretary to the Treasury, had told 
the House of Commons that the 
Government no longer intended to 
bring in the Bill during toe 1985/8S 
parliamentary session. 

Treasury officials are claiming 
that the Bill has only been post- 
poned - not dropped. They insisted 
that it bad been delayed because of 
toe pressure that will be put on the 
parliamentary timetable by the 
forthcoming privatisation of the 
British Gas Corporation. 

But few believe the Government 
will run the risk of reviving the Bill 
is the nur-up to a general election 
One nationalised industry chair- 
man said last night: “It is quite true 
that the Government would have 
had trouble fitting in this Bill in ad- 
dition to legislation for privatising 
British Gas. But I think that the re- 
presentations of the state industry 
chairmen have forced minister s to 
think again about it. The whole 
thrust of the Bill was that the na- 
tionalised industries should be told 
whatf to do by the Treasury and 
should then do it. Now ministers 
have been forced to back down - 
that’s what it amounts to." 



A Fa/con 9 00 demonstration flight. January J5.J985. 


The Falcon 900 demonstrates leadership qua- 
lities in every important respect. First, it offers an 
extraordinary level of passenger comfort. All 
passengers who flew in it are unanimous to praise 
the quietness and comfort amenities of a very 
targe cabin (2.34 m wide over 10 m long and 
1.87 m headroom). 

The Falcon 900 is a Leader in performance, 
too. With an effective range of 7,000 km (carr- 
ying 8 passengers and NBAA IFR reserves), it can 
easily fly from Paris to New York, from London 
to Abu Dhabi, from Tokyo to Jakarta. And the 
Falcon 900 can climb directly to 39,000 ft which 
puts it above international commercial air traffic. 
The Falcon 900 can cruise at up to Mach .85 
(904 km/h) and has been flown at 94% of the 
speed of sound in test flights. 

The Falcon 900 is also the Leader in effi- 
ciency. For long range operation, take-off weight 
is 20 tons, 10 tons less than its dosest competitor 
under the same conditions and with the same 


payload. Thanks to its latest-generation Garrett 
engines, its excellent aerodynamics and lighter 
weight, the Falcon 900’s fuel consumption is 
record-breakJngly low: some 1/3 less than the 
above competitor, whose engine consumes 
almost as much fuel when Idling on the runway as 
that of the Falcon 900 when cruising at Mach.80.’ 

These figures highlight the sophisticated 
aerodynamic design of the Falcon 900, utilizing 
. Dassault computer technology developed for the 
famous Mi rage fighters -an experience that’s uni- 
que among producers of business Jets. 

The Falcon 900 also scores first for safety. In 
the unlikely event that one engine should fail, the 
remaining two can easily supply the requisite 
thrust ana maintain operation of the aircraft's cri- 
tical systems. This level of security obviously can- 
not be matched by twin-jet aircraft, either now 
or in the future, whatever the developments in 
International regulations. 

If you would like to know more about the 


Falcon 900, please contact us forfull information, 
it will be our pleasure to introduce you to the 
new Leader in the world of business aviation - the 
falcon 900. 

Da^utjnternational 

Please send me the FaJcon 900 color brochure. □ i 
{would like a sales presentation. □ ! 

Name/Tlde ■ ■ — 

Company — _ 

AAWm _ 


Gty. 

Z'P- 


Xountry. 


.Phone. 


Now flying a. 


Please return this coupon to Mr. Paul Delorme, 
Dassault International -27 ruedu Professeur Pauchec 
92420 Vauaresson . France -Tel. (1) 741.79.21 
Telex 203944 Amadas. 


Business takes off with Falcon. 
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Acamputer? 





a miracle? 


The Wang Office Assistant is the 
answer to every secretary's prayers. 

Yet at £1,995,* it should also come 
as quite a relief to bosses. 

For that you'll get a word processor 
that doubles as a typewriter (ask 
your secretary how useful that is for 
doing forms and envelopes as well as 
lengthy documents). 


You'li also get a computer 
Marvellous for sales forecasts. Stock 
inventory profit projection arid help- 
ing your secretary do your expenses. 

And you'll get a machine that can. 
be operated by anyone who can type. 

Who said the 
age df miracles 
was past! 


WANG 


r Tb : Jane Hoadty W*n^ (UK) Umiird, WangHoo*e, 661 LoodoaRoad, tilewonh, I 
j Middlesex TW74ERlikphoae 01-660 415L1Uel 89541ZL Pk»c send me j 
I IwIT (Wrilt im rhfVfang Office A.wiittant -'Pte fmt— ifaunt for MMirits. > 

) ■ - S° 1 
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'HUNTER ECTRA. ORTHEOHFICE ASSKIANTCAN BE USED WTffiYdUREjnSTOJG TmWhlTZR As A miNTER. HUCE QUOTEDIS CORRECTAT7IME OF GOING TOPftESS. 


UK NEWS 


Britain falling behind in 
‘scholarship diplomacy’ 
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BY ROBERT llAUTfMER, DiPkOMATTC CORRESPONDENT 


BRITAIN is faffing behind tie rest 
of the world in terms of its share of 
overseas students. This is tinder^ 

mifiine the UK’s prospects in the 
developing world, the British Coim- 
dl said in a report published today. 

Whereas other countries, both 
western and communist, are in- 
creasing their political and econom- 
ic influence by so-called ‘‘scholar- 
ship diplomacy,* Britain’s overseas 
student population has declined by 
37 per cent since 1979-80. 

The number of foreign students 
in Britain declined from 88,637 in 
1979 to 55^08 in l68i At the same 
time. West Germany, without a 
Commonwealth mid without a lan- 
guage as widely spoken as English, 
accommodated 66,000 overseas stu- 
dents at a cost of £4GGm a year. 

France, the British niymrii main- 
tains, had a foreign student popula- 
tion of 100,060 and ran a special 
scholarship system far smdeafs 
from important raw-material and 
ehergyfrodiidng countries' and 
from countries which were, poten- 
tially i i np n r l« wi for the 

French economy. 

The number of overseas students 
in the Soviet Union, too, continued 
to increase, from more than 50,000 
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in 1978 to 82,500 in 1983. The East- 
ers Uoc countries as a whole were 
spaiding an. estimated Qbn on 
more than 100,000 overseas .sta- 
dents . in 1982, more than half of 
them from developing countries. 

Mr Derek Beard, the assistant di- 
rector-general of tiie British. Coun- 
cil, said that the latest figures Were 
bra news for ‘‘a country Which 
prided steel f on the inte m atidnaf 
repu t ati on of its higher education ." 

‘About lm people were studying 
overseas in the worid and tiie nmh- 


ber was increasing by 14 per cent a 
year, Mr Beard said. 

Between 1976 and 1981 Britain s 
market share fell by more than 25 
per cent and was stfli faffing, Mr 
Be&rd said. 

Mr Beard underlined the special 
effort that Japan and the U-S. were 
TT,»itinp to attract students in tiie 
Pacific basin. Japanese education 
and foreign policy in the 21st centu- 
ry would focaista overseas students 

fawn the South-East Asian coun- 
tries because “they act a s an i mpor- 
tant bridge for the development of 
friendly relations between their 
countries and Japan." 

The Pacific basin was foe mo st 
rapidly developing fegUra~i& the 
Utorld and China, Indonesia, Korea 
and Malaysia Were likely to Be foe 
new industrial giazdS add major 
markets of foe nett century. The 
numb er of students from .these 
doiihtties studying in the US. had 
recently increased faster thantitose 
from any other country. 

The number of Chinese students 
id t bt US had jumped by 31 per 
cent between 1982-83 and 1983-84, 
while those coming to Britain had 
Increased by Only 6 per cent 


Rail freight losses absorb 
£66m from sale of Sealink 


BY SUE CAMERON 

L OSSES INFLICTED on British 
RaiTs (BE) freight business by foe 
year- king miners’ strike have ab- 
sorbed the entire £88m raised by 
the sale last year of BR's Sealink 
sohsidiary. 

State-owned BR has admitted 
that it has just bees forced to revise 
upwards the overall losses caused 
by the strike from a total of E240m 
tb £253m- Almost all of tile addition- 
al f-lftm is blamwfl not on tiie min- 
ers’ strike itself but on sympathetic 
action for tiie miners by BR’s own 
workforce. BR’s .freight section ac- 
counts for by far the largest chunk 
of the total loss figure. 

Sealink, tiie harbour and ferty 
subsidiary of BR, was sold last sum- 
mer to British Ferries, part of the 
Sea Containers Group. The 
which will bring in a total of £68m 
net for BR, was part of the Govern- 


ments policy of selling state as&ett 
to the private hector. 

Payment for Sealink was agreed 
in two tranches. BR has already re- 
ceived £40m - and ail of that money 
has gone to nw^t losses in fob tad 
freight setter. The other £28m is 
due to be paid in July of this year It 
is already allotted to fcay off more 
of the fares caused by the pit 
strike. 

Bbfote thd start of- foe pit strike 
BR was in aputitionto put £LD0m & 
year on the money markets and; 
earn interest from it. Its freight see-' 
tor was on target to make £36m op- 
erating profit - equivalent to a 5 per 
cent return bn assets Oh a Current 
cost accounting basis - by 1988-89. 

Then cwftie the' minenf *trTk<»- 
Coal still accounts for stone 60. per 
cent of the rati freight opdrt&bb’d 
£s80m a year turnover. 


BR's latest figures, prepared for 
its rlwtfrmwn Mr Bob Reid, last 
week, show that losses arising di- 
.rectiy from the pit strike amounted 
to £182m. A further G71m revised 
up wards from an earlier figure of 
£80m, Were “self-inflicted" by rail- 
waymeawfao took sympathetic ac- 
tion id support of the miners' claim. 

Was forced to caS in the. 
ElOOm a year it had invested to 
ea/n interest it was also forced to 
borrow a fkrtbei' ElOOm. The prb- 
. ceedsfrtml the Sealink sale -which 
cotild otfatovribe have been invested 
in BR’s own business - have all 
been up by the cash-hungry 
freight sector. 

M&Mgemght St BR estimates 
that the total cost Of foe miners' 
Strike iikadtogdneitfdE29m to its 
net Unhiial i ti tef Ost biirdfen. 



Fbr the Kenyatta Conference Centre in Nairobi, Karl Henrik 
Nostvik was asked to design a complex which would echo the spirit of 
the African people, and also (because of high volcanic activity) meet 
the earthquake requirements laid down in California- the strictest in 
thewprld. 

The centre consists of a circular amphitheatre-inspired by* tradi- 
tional African houses- a plenary hall -for up to 4000 delegates*^ and 
a 24-storey tower block. For the lighting, we basically applied fluorescent 
Iroughbut, diffused by wooden louvres, made of 
We have also been requested to redesign and install the sound 
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conference rooms. 

In Munich, the HypcnHaus, head-office for the B^erische Hypo- 
theken- und Wechsel-Bank,was designed by Walthgf and Bea Betz. 





The Kenyatta Centre in Nairobi and the Hypo-Haus 
in Munich - two landmarks to our expertise. 
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The building- prism-shaped structures suspended between four cylin- 
drical shafts - is a striking landmark. 

The lighting and Sdf-eOfiditioning for this 26-storey office bliildihg 
demanded extensive discussions and itionth-ldiig labdratdr^ measure - 
iftents. The result was the design and installation cf some 7000 tailor- 
made air-handling loUVfed luminaires, for die integrated lighting and 
air-conditioning system. 

An additional problem was that the height of the luminaires was 
restricted to just 85 mrn. - _ . 

Other landmarks to our expertise include Singapore’s Raffles City 
pfoject, the F^lais des Festivals in Cannes, and the Banco Central in 
Ecuador. For more information* write to the Philips organization in your 
country, or to Philips, VOA-0217/FT16, Eindhoven, the Netherlands, 

Philips, The sUfe sign of ieXp&ttis& ^rid-VVide. 
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On The Outside, 

So We Made It Bigger inside. 


tty Pan Am's new Clipper Class® and 
youil see. 
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We're in the process of refurbishing our 
fleet/ spending one million dollars on 


Instead of one business cabin, as with 
other airlines, there are now three. We 
thought that would give you more privacy. 

Six across seating too, instead of the old 
eieht across. 


new Superbin. Six times the size of the old 
Overhead luggage bin, it will take a garment 
bag lying flat. 

But Pan Am's new Clipper Class isn't just 
bigger in size. 




The sound's bigger too with the addition 
of new electronic headphones. And there's 
a new Sony video for a dearer picture. 

Travelling Pan Am means that as 
well as a better flight, you also have 
an easier journey. 

We are the only airline to have 
our own helicopter service from JFK 
to Manhattan, and to Newark 
airport. It's free for Clipper Glass 
passengers. 

And we have the only terminal 
at JFK with international and internal U.S. 
flights under one roof. 

All in all Pan Am offer you so much more— 

we think you'll find it a bigger experience. 

,.*• 



Call your Travel Agent, or Pan Am on 
01-409 0688, or key Prestel 21574Z 
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FT COMMERCIAL LAW REPORTS 


Tax avoidance practice excludes shipowners from arbitration 


WHERE A person takes a 
charter from shipowners and, 
acting In his genuine capacity 
as disponent owner, lets out 
the ship on sab-charter, the 
shipowners cannot enforce 
the sob-charter as undis- 
closed principals In Oat In 
such circumstances there is 
no prindpai/agent relation- 
ship between them and the 
disponent owner, and use of 
the description “ disponent 
owner.” is inconsistent with 

^The'court of Appeal so held 
When allowing an appatf by 
Rocco Guiseppe Figll SNC and 
others, charterers of the Ast- 
yanax. from a decision erf Mr 
Justin Leggatt (tl9S4] 2Uoyd^ 
Rep 459). The judge had granted 
a declaration to the shipowners, 
Asty Maritime Co Ltd, that they 
were entitled to arbitrate to 
enforce a chart erparty against the 
charterers, notwithstanding that 
the party with whom it was con- 
cluded, as “disponent owner, 
was Mr Fanagiotis Stravelakis. 
an employee of the ship's man- 
aging agent „ , 

[A “disponent owner” is a 
person, other than the true 
owner, who is entitled to dispose 

of a vesseU 

LORD JUSTICE KERR giving 
the judgment of the court, said 
that the Asty an ax was owned by 
a company registered in Cyprus. 


One of Its two directors if ^ f “ 
moving spirit ^s ^ ptaln 
Stravelakis. a Greek citizen. 

The vessel's 

was a company registered in 
Panama, which was controlled tar 
gSSS’sSwdakis. His cousto, 

Mr Panagiotis Stravelakis ("Mr 

Panagiotxts”) was employed in 
Its Chartering department. 

A chartering fixturewas made 

lexers were Italian. The fixture 
resulted from a number of 
telexes which passed between 
the parties’ brokers in 1979. 

Ur Panagiotis was named on 
the owners’ side as the party 
with whom the fixture was con- 
cluded, under the description 
“disponent owner." The reason 
for his insertion was to avoid a 
45 per cent Argentine tax an 
freight 

The tax was payable unless 
the beneficiary of the freight 
was taxable in a country with 
which the Argentine had a 
double taxation agreement That 
was so in the case of Greece 
and Italy, but not Cyprus or 
'Panama. 

Since Mr Fanagiotis was a 
Greek citizen it was decided to 
enter him in the charter as “dis- 
ponent owner." A similar prac- 
tice had been adopted by the 
owners on a number of occa- 
sions. In the case of a Greek 


THE ASTY AN AX _ _ 

Court of Appeal (Lord Justice Oliver, Lord Justice Kerr and Sr Edward Bvdeigh)-- May 2 less 


national it would be done by 
presenting to the Argentine 
Embassy in Athens the voyage 
charter showing him as dis- 
pondent owner, and a time 
charter from the registered 
owners to him as charterer. 

Shortly after conclusion of the 
voyage charter, the charterers 
repudiated the fixture because 
they found that due to the 
vessel’s age end history they 
could not Insure the cargo on 
acceptable terms. 

The shipowners thereupon 
Instituted arbitration proceed- 
ings and appointed an arbitrator. 
The charterers challenged his 
jurisdiction. 

He formed a premflinary view 
that he had jurisdiction to 
decide the disputed issues 
between Mr Panagiotis and the 
charterers, and refused the 
owners' application to be joined 
is claimants. 

The owners claimed a declara- 
tion that they were entitled to 
enforce the fixture by arbitra- 
tion against the charterers. Mr 
justice Leggatt disagreed with 
the arbitrator and made the 
declarations claimed. The 
charterers appealed. 

The issue was whether the 
owners were entitled to enforce 


the fixture as undisclosed princi- 
pals of Mr Panagiotis. It raised 
two main questions: Hist, 
whether on the basis of the telex 
exchanges Mr Panagiotis con- 
tracted as principal; secondly, 
whether the owners were pre- 
cluded from contending they 
were undisclosed principals 
because their purpose through- 
out was to avoid tax. 

The telex exchanges showed 
that what was contemplated was 
a sub-chartering arrangement — 
a time charter between the regis- 
tered owners and a Greek 
charterer who would then, con- 
clude the fixture In his own 
name. 

Mr MQdon for the. owners sub- 
mitted that in so far- as the 
charterers were saying^Uiat . the 
insertion of Mr Panagitifisfinta 
the chartering arrangemeh&had 
been done for an Illegal purpose,* 
that part of -the contract could 
be severed. 

That satxmsston wm -wholly 
untenable. No authority' was 
cited in support of it. If and in 
so far as the fixture was affected, 
by illegality, there could be no 
basis for dominating any terms 
inserted for an illegal purpose. 

Ur MHdon’s second submission 
was that the parties* intention 


was that Mr Panagiotis was 
merely to contract as "disponent 
owner” in vacuo, and not on the 
basis that he would enter intp 
a time charter. 

Again the submission was not 
accepted. The negotiations 
showed perfectly dearly that the 
unaerartaoduig and intention of 
both parties was that Mr Fana- 
giotis would conclude a head 
timecharter with the owners and 
that it was on that basis that 
he would appear as ‘^disponent 
owner." 

If he was a charterer from the 
registered owners, then Ur 
Panagiotis could not have con- 
tracted merely as agent on their 
behalf. The result was that 
they couM not contend they were 
entitled to enforce the voyage 
^ cha rte r as undisclosed principals, 
‘"ostijon would be different 
.1iead:charter were a mere 
sham, but that was not supported 
by the evidence. 

The common law doctrine of . 
undisclosed principal entitled ax 
unnamed and undisclosed third 
party to sue and be sue d on a 
contract in certain circum- 
stances. But a number of con- 
ditions must be satisfied before 
it could apply. 

One requirement was that at 


the time of the contract; there 
must be an actual and subsisting 
prindpai/agent relationship 
pursuant to which the contract 
was made by the agent with the 
other contracting party. 

Another requirement con- 
cerned the relationship between 
agent and contracting party. If 
the terms of the contract in the 
circumstances were inconsistent 
with agency because they 
showed that the agent was in 
fact acting or purporting to act 
as principal, then the doctrine 
and the principal's right of 
intervention were excluded. 

In OfY Wasa Steamship [1949] 
82 UoytTs Rep 936 managing 
agents had express authority to 
charter out on behalf of shop- 
owners. They did so under a 
charter in which they were 
described as “disponent owners.” 
A letter was attached expressly 
describing them as managers for 
the owners. 

There it was submitted that 
the owners could not enforce the 
rhaxter as undisofosed principals 
because their - claim Was incon- 
sistent with the . managers' 
description 

owners.” Not . _ 

submission was rejected. 
managers ~h«d in ffect contracted 


as ag ent s, and their description 
as disponent owners -was not 
necessarily inconsistent . wife 
agency. 

That appeared to be the only 
reported case of chartering out 
86 “disponent owner” where the 
parson was in fact only an agents 
and not the charterer under a 
head ebarterparty. 

In the present case the sur- 
rounding circumstances and the 
course of negotiations clearly 
showed that it was intended that 
Ur Panagiotis should conclude a 
time charter with, the owners, 
And was described as “disponent 
owner” on that basis. 

That, was inconsistent with his 
contracting in the capacity of a 
mere agent and as a result 
the owners could not contend 
that they were in fact undis- 
closed principals. There was no 
intended principal/agent rela- 
tionship between the registered 
owners and Mr Panagiotis^ 
There was a relationship based 
on trust but that could not alter 
the f carnal legal relationship 
which the parties intended to 
create. ' 

Ur Justice Leggatt concluded 
that Mr Fanagiotis was no more 
than a “namiaal Intermediary ” 
voyage charter was 
“at: «ny. rate for the 


jthe correct 



approach. The function and 
status of Mr Fanagiotis were 
intended by all parties to be and 
to remain the same throughout. 
It would be artificial commerci- 
aUy . and unjust to accept the 
owners’ contention that he was a 
mere nominee. He' was inserted 
into the transaction as an 
intended genuine principal for 
a dear commercial purpose 
which was shared by all parties 
concerned. - 

It was not open to -the owners 
to contend the contrary in the 
face, of the evidence. . They 
could not have it both ways. 
Since they , asserted that toe 
time charter was intended to be 
a genuine contract ■ and not a 
mere sham designed to deceive 
the ' Argentinian authorities, 
they could not . claim, that Mr 
Fanagiotis . was merely " a 
nominee. 

The owners* contention that 
they were entitled to enforce 
the voyage charter frilled on the 
ground that they could not claim 
to - have been - .undisclosed 
principals of Mr Panagiotis. 
Appeal' allowed. . 

For the o w ner*: -David MiZdon 
(Borrocks and Co:}. : 

For tee chartere rs : Jain Milli- 
gan (Middleton. Potts and Co,). 

■■■.«■ By Rachel Davies 
Barrister 
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RESULTS FOR THE SIX MONTHS ENDED 31 MARCH 1985 


SUMMARY OF KEY FIGURES (unaudited) 

6 months 
ended 
31.3.85 

6 months 
ended 
313.84 

12 months 
ended 

30.9.84 

PROFIT BEFORE TAXATION 

• £75.9m 

£5&8m 

£1 31.3m 

PROFIT ATTRIBUTABLE TO ORDINARY SHAREHOLDERS 

£42.1 m 

£38.1 m 

£97.5m 

EARNINGS PER 25p ORDINARY SHARE 

17.8p 

1&1p 

32.0p 

DIVIDEND PER 25p ORDINARY SHARE 

3.6p 

3.3p 

asp 


GROUP PROFIT 

The directors of The Royal Bank of Scotland Group pic report the folkwing results for the six months ended 31 March 1 985 


CONSOLIDATED PROFIT AND LOSS ACCOUNT 
(unaudited) 

0 month* 
ended 
31.3.85 

£m 

6 months 
ended 
313.64 

Em 

12 months 
ended . 
309.84 

£m 

OPERATING PROFIT 

The company and its subsidiaries (Note 1) 

87.7 

61.1 

145.6 

Share of profits of associated companies 

3.4 

7.8. 

13.7 


91 .1 

68.9 

159.3 

interest on loan capital 

(15.2) 

(12-1) 

(28.Q) 

PROFIT BEFORE TAXATION 

75.9 

-56.8 

131.3 

Taxation (Note 2) 

(33.5) 

(20.0) 

(58.3) 

■ PROFIT AFTER TAXATION 

42.4 

36.8 

73.0 

Minority Interest 

(0.2) 

(03). 

(0.5) 


42.2 

36.5 

72.5 

"Preference dividends 

(0.1) 

(0.1) 

(0.1) 

PROFIT BEFORE EXTRAORDINARY ITEMS 

42.1 

36.4 

72.4 

.Extraordinary items (Note 3) 

— 

1.7 

(152.6) 

Transfer from reserves 

— 

— 

177.7 

PROFIT ATTRIBUTABLE TO ORDINARY SHAREHOLDERS 

42.1 

38.1 

97.5 

Ordinary dividends 

(10.2) 

(7.5) 

(19.3) 

RETAINED PROFIT 

31.9 

30.6 

78.2 

EARNINGS PER 25p ORDINARY SHARE 

17.8p 

16.1 p 

32.0P 


The profit and loss account for the twelve months ended SO September 1984, included above. Is en abridged version of the company b full 
accounts for that period which have been tiled with the Registrar of Companies and on which the auditors gave an unqualified report 


NOTES 


1. OPERATING PROFIT 

6 months 

6 months 

12 months 

The amount charged against 

ended 

ended 

ended 

operating profit In respect of 
bad and doubtful debts 

31 .3.89 

313.84 

30084 

comprises; 

Em 

Cm 

Cm 

Specific 

22-3 

144 

33.1 

General 

4.3 

2-8 

5.4 


2S.6 

172 

36.5 


2. TAXATION 

Th« charge (or tmmtSon b based on b UK corpora Won tax rate of 42h pw cant and 
takes KCouni of deterred taxation on ell timing dWanmcas other than those con- 
sidered likely to continue lor the foreseeable lufum. 


U EXTRAORDINARY ITEMS 

The net Aoure tar the year ended 30 Sepl ember 10 BA included a profit on the 
dttoasal of our hwestment m Lloyds end Scottish Pic of £2.4£m and a provision (or 
corporation tax c ha ng es as a result at the Finance Act 1864, at Cl 77.7m winch was 
matched by a transiar (ram reserves. 

4. CURRENT COST ACCOUNTS 

No current coal accounts are included In this statement 


CONTRIBUTIONS TO PRE-TAX PROFIT 


(Excluding profit on 

6 months 

6 months 

12 months 

sales of premised 

•nded 

ended 

ended 


31.3.85 

31.354 

309-84 


% 

ib 

% 

Domestic 

53 

Si 

54 

i rile mat tonal 

1 7 

13 

11 

Related services 

30 

36 

35 


ANALYSIS OF OPERATING PROFIT 

6 months 6 months 12 months 
•nded ended ended 

31.3.85 31-3.84 30.9.84 

THE COMPANY AND ITS 




SUBSIDIARIES 

Em 

Cm 


Interest and investment 




income receivable 

722.9 

519.6 

T.H8 2 

interest payable 

(525.5) . 

(359.6) 

(8043) 

Net interest Income 

197.4 

180.0 

3434 

Other operating income 

■ 72.3 

565 

1195 


289.7 

21 6-5 

4632 

■Staff expenses 

(93-0) 

(85.7) 

(1708) 

Premises and equipment 




expenses Including 




depreciation 

(31.41 

(26.9) 

(55.7) 

Other expenses 

(31.8) 

(273) 

(573) 


(156.2) 

(140.4) 

<28420 . 

Bed and doubtful debts charge 

(28.6) 

(17.21 

(335) 


(182.8) 

(157.6) 

(322.8) 


86.9 

58.9 

1404 

Profit on sales of premises 

— 

1.0 

32 

Profit on sales of investments 

0-8 

1 2 

2.0 


87.7 

81.1 

145.6 

SHARE OF PROFITS OF 




ASSOCIATED COMPANIES 

3.4 

7J3 

13.7 

OPERATING PROFIT 

91.1 

689 

1 59-3 j 

Average base rate . 

11-5% 

9.0% 

9.4% 

Average margin between base 




. rate and retail deposit rate 

3.0% 

3.5% 

34% 


The unaudited profit before taxation for the six months 
ended 31 March 1985 amounted to. £75.9 million, an 
increase of £19.1 million or -34 per cent over the 
. corresponding period last year. Against the background 
of an increased capital base mentioned below there has. 
been an encouraging increase in earnings per ordinary 
share from 1 6.1 p in 1984 to 1 7JBp. 

The principal factors contributing to this increase were 
continuing higher net interest earnings plus increased 
commission and fee income. Offset against this there 
was a modest increase in costs and a higher amount has 
been provided for bad and doubtful debts. 

The increase in net interest income was due almost 
. entirely to growth in business and whilst the average 
base rate rose from 9 per cent to 11.5 per cent the 
average margin between base rate and retail deposit rate 
dropped by 0.5 percent Despite this growth in business, 

■ costs have been contained and show an increase of only 
1 1 per cent over the same period last year. 

The increase in the bad debt provision has been 
caused mainly by the continuing difficulties being faced 
by small companies in the UK and the continuing reces- 
sion in worldwide shipping business: As stated last year 
the improvement in the general economic environment 
in the UK remains patchy and the medium-term outlook 
_ is still uncertain. 

On 8 February 1985 the Group acquired Charter- 
house Japhet pic and associated Development Capital 
Companies, the major part of this acquisition being fun- 
ded by a one for four rights issue which raised £115 
million after expenses. In the last six months the Group 
also invested £20 million in its own insurance company 
.with Department of Trade and Industry approval. 

To fund long-term investments and in particular 
mortgage lending, the Group has recently completed a 
twenty year £200 million floating rate note issue at 1/1 6 
per cent over the three month London Inter-Bank Offered 
Rate. Of this amount £100 million was drawn down on 
2 May 1985 and the remaining £100 million can be 
issued at anytime in the next two years. 

Last year reserves were depleted by the effect of the 
Finance Act 1984 which changed the treatment of 
deferred taxation relating to leasing business but the 
proceeds from the increase in share capital, the floating 
rate note issue and increased earnings have more than 
restored the Group’s capital ratios. 

The directors have declared half year dividends on the 
1 1 per cent and 5% per cent cumulative preference 
shares at the rate of 335 per cent and 1.925 per cent 
respectively. These dividends will be paid on 31 May 
1 985 to those preference shareholders registered on 1 0 
May 1 985. 

Despite having increased our issued share capital by 
the one for four rights issue in February the directors 
have declared an interim dividend on the ordinary 
shares for the year to 30 September 1985 of 3.6p per 
share compared with 33p per share on the old capital 
base. This Interim dividend will be paid on 1 July 1 985 to 
those ordinary shareholders registered on 31 May 1 985. 


COMMENTS 

Folkwing the record profit achieved last year, this 
further substantial increase at the interim stage is very 
pleasing, especially as this is the last time we expect to 
produce profit figures under our existing structure. Our 
Parliamentary Bill to achieve the merger of our two 
operating Clearing Banks is now before the House of 
Lords and we plan to merge the two banks on 30 ' 
September, subject to our receiving Royal Assent in the 
Summer. 

When the Monopolies and Mergers Commission 
decided three years ago that we should remain an 
independent bank, we were determined to prove that we 
had both the ability and the determination to carve out 
our own future. We have restructured ourselves in a 
sensible, economical and competitive way, to take the 
Group forward Into the late eighties and nineties. This 
has entailed a total reorganisation, involving a consider- 
able amount of senior management time, but a reorg- 
anisation that we are confident wilt have a marked effect 
in the years ahead, not only improving our earnings but 
also strengthening our balance sheet 

Over the last three years we have achieved a major 
increase in our customer base. The impact of free bank- 
ing and the very personal service we provide, has led to 
an increase of 50 per cent, in our personal current 
accounts in England and Wales. 

We have launched a new car insurance service, using 
high technology and breaking new ground in what we 
are' convinced will be a profitable venture. Other 
insurance services will be processed through our new 
computer centre in due course 

We have sold our shareholding in Uoyds and Scottish 
at a substantial profit We have acquired the Charter 
house Group, financing the purchase by a successful 
rights issue 

We have a strong balance sheet, strong capital ratios 
and a market capitalisation in excess of £800 million - a • 
figure which enables us to claim that we are now truly 
one of the Big Five After September, we shall be the first 
real national bank, with a network of almost 900 
branches from the North of Scotland to the South of 
England, and a fully-integrated computer system. 

The Board is determined that the new Royal Bank of 
Scotland will remain an independent outward-looking 
UK bank, headquartered In Edinburgh, with at the same 
time a substantial operation in London. 

We have a first-class management team, as is evidenced 
by our accomplishments during the last few years. We 
are determined to maintain the momentum .which we 
have achieved since 1 962 and consequently the pros- 
pects for our shareholders, our customers and our staff 
in the years ahead are bright 


Michael Herries 
Chairman 


The Royal Bank of W Williams & Glyn’s 
Scotland pic 7MC Bank pic 
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Software maketh machine I Robot 


Alan Cane reports on Microsoft’s latest 


VISICALC MADE the Apple n, 
. Lotus J.-2-3 made the IBM PC 
■—and Apple had been hoping 
- that *\ Jam” would nuke the 
Madntosfa. 

The practise of buying a par- 
ticular professional personal 
computer because ft is able to 
run ar certain piece of software 
has bees & feature of the micro- 
computer business since its 
. early days. 

So there were shudders in 
■ Apple's executive offices 
recently when it became obvious 
that Jam was going to come in 
late.. : .• . - 

The fact is that although 
mkroMwaputers are the most 
versatile personal executive 
tools ever tawnted, most people 
use them In very limited ways. 

Accountants and other finan- 
cial specialists found electronic 
spreadsheets a boon hence the 
■success Of Visloalc, the Am of 
the genre. 

Wrttexs needed word-process- 
ing software hence the success 
of Wordstar. 

And both wanted to be able 
to-swUch easily from one kind 
, of operation to another, so 
guaranteeing the success of 
IW- 

So why the dismay over the 
late appearance o£ Jan? This 
program, written by Lotus, is 
the equivalent of 1-2-3 for 
Apple’s Macintosh computer, 
whose-.- innovative “ user- 
friendly features have been 
well documented but which has 
so far failed to make a real im- 
pact in ffie bum ness world. 

So Apple was hoping Jam 
would tom out to be the key 
that would unlock corporate 
doors for Its new machine, end 
hence its disappointment when 
Lotos was farced to delay the 
]*imrh at Jam for a few weeks: 

Is the meantime, Microsoft, 
a major software company 
which wrote the operating soft- 
ware PC/DOS for the IBM PC, 
has launched a new piece of 
software which might just do 
the trick for Apple. 

The software, called “ Excel," 
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An example of screen windows on Microsoft’s Excel 


is a spreadsheet, pure and 
simple, bat of magnificent pro- 
portions. It provides a matrix 
Of 256 columns by 16.384 rows 
together with advanced features 
inclnding the ability to view 
and reference multiple work- 
sheets on-screen, consolidate 
and link worksheets and ask 
“ what-lf " questions about a 
number of business situations 
simultaneously. 

And . it is designed to work 
with the Macintosh and take 
fun advantage of the Macin- 
tosh's screen icons (little pic- 
tures indicating functions), 
multiple windows on the screen 
and the “ mouse," the hand-help 
pointing and operating device. 

It is clearly one of the most 
powerful Spreadsheets ever 
devised. considerably in 
advance of Microsoft's own 
Muitiplaa spreadsheet which 
runs on the IBM PC and the 
Macintosh. 

The puzzle is why Microsoft 
should have chosen the Apple 
Macintosh as the launch vehicle 
for such an important new 
program. 

Microsoft has been involved 
with the development of the 
Macintosh since the very begin- 
ning and written most of the 
available software which runs 


on it, but its stake in IBM/PC 
type software is even greater 
and the chances of success with 
an IBM product much more 
certain. 

After all, there is no 
guarantee that the business 
community will ever accept the 
Macintosh approach as 
standard. 

The answer seems to be tied 
up with a Microsoft product 
"Windows" which is even 
more delayed than Lotus’s Jazz. 

Windows will make it 
possible for the user to view 
several different programs on a 
single screen at the same time. 
Unfortunately, since it was 
announced Microsoft has been 
unable to bring it to market, 
chiefly, It seems because Mr 
William Gates, Microsoft's chief 
executive is not yet convinced 
fit is up to Microsoft's high 
standards. 

Excel Is designed to run in a 
"Windows" type environment; 
if Microsoft windows is not 
available, Macintosh windows 
will dearly do just as well. 

But now that "Windows” is 
within weeks of release, expect 
a version of Excel for die-hard 
IBM users. 

Excel costs £395; available in 
the US. in September. 


By Geoffrey CharUsh 

NOW THREE years old. R & D 
Projects of Nine Elms in 
London has finished develop- 
ment of its first products— ar 
machine tool controller and a 
robot — and is moving into the 
much more difficult marketing 
stage, where it faces the massed 
might of the Japanese, 
Americans and Swedes. 

Run by Mr Frank Craven, who 
used to be with Alfred Herbert, 
the company was set up in April 
1982 to exploit ideas emerging 
from Imperial College. 

An early move In August 
1963 was to sign an agreement . 
with Thorn EMI under which 
the electronics giant would 
manufacture and sell the con- 
tinuous path robot designed by 
RDP. But in the reorganisation 
at Thom EMI earlier this year, 
the programme with the 
research company was ter- 
minated — neither side will say 
why — so that RDP is looking 
for another partner to provide 
additional funding and to 
undertake marketing. 

The robot, which can - move 
35 kg loads through complex 
continuous paths, has trunk, 
shoulder, elbow and wrist and 
can move in a 180 degree arc 
In an "over the shoulder” 
action. As a result, the robot's 
reach from one side to another, 
is 3,650 mm (about 12 ft). Given 
the 350 degree rotation of the 
trunk, the total working volume 
is more than 26 cubic metres. 

The robot is also fast In the 
plane of the arms the *na*imnm 
speed is 2.5 metres/sec with a 
load of 35 kg. The repeatability 
is claimed to be better than 
plus or minus 0.1 millimetre. 

The robot can be programmed 
Cram a console or from a teach- 



2U>P*s new 35 kg capacity robot which is likely to cost £50,000 to £60,000 


ing pendant, using a multi- 
microprocessor computer system 
designed at RDP down to 
.printed board level. The com- 
pany has also developed a new 
robot language called Whirl 
(standing, rather grandly, for 
"world high-level interpretive 
robot language). 

No price has yet been dis- 
closed for the machine, largely 
because outlets have not been 
finalised. But it seems likely 
to be in the £50,000 to £60,000 
region. 

Rather nearer to the market 
place is the company's colonr 
screen-based machine tool con- 
troller which was partly 
financed by Prutec, venture 
capital associate of the Pruden- 
tial group. This is to be sold 
.through M and G Machine Toot 
Servicing of Birmingham (021 
328 4646). 

One aim of the device is to 
revitalise the 400 or so Batch- 


matic three-axis machine tools 
in the field (a design that 
originaetd in the old Alfred 
Herbert company). It will allow 
the user to set up the complete 
production of parts on an inter- 
active colour screen next to the 
machine tool. 

No adaptation is needed — the 
old controller is unplugged and 
the new one plugged In. Then, 
the user can enter part dimen- 
sions bn the keyboard in a rudi- 
mentary form of CAD (com- 
puter-aided design) and key in 
data about the blank from 
winch it is to be turned. The 
saftware sorts out the cutting 
paths (also seen on the screen, 
in another colour), together 
with the necessary tools, speed 
and feed razes. The Batchmatic 
performs direct from the con- 
troller, although intermediate 
paper tape can be provided, to 
allow old programs to be used. 

RDP says this is the first of 


a range of controllers which 
aims to chalenge Japanese and 
ULS. dominance in this area. 
It . is ealimed to be the only 
advanced system of British 
design and manufacture. 

The company Is also about to 
start a new manufacturing con- 
sultancy operation called 
Technical Services, which will 
draw on its experience in con- 
trol systems and robotics. 

The idea is to assist com- 
panies needing to develop com- 
plete axis control systems in- 
cluding software. The service 
will also offer a problem- 
solving facility that will provide 
answers ranging from the 
supply of individual programm- 
able control boards through to 
the design of controllers and 
the supply, evaluation and 
proving of to tat hardware/soft- 
ware packages. 

RDP is at Tideway Industrial 
Estate. Vauxhall, London (01- 
627 0168). 


SYSTEMS 

DESIGNERS 

The 1984 Annual Report and 
our new company brochure 
aze now available, if you 
would like a copy of either, 
write to Systems Designers 
(FR/T6), Pembroke House. 
Pembroke Broadway, Cam- 
beriey GUI 5 SOD. or zing 
Camberiey (0276) 686200 
and speak » Jayne.Laizd or 
Lorraine Stflwefl. 


Statue of 
Liberty’s 
Nasa secret 

A SPIN-OFF from the U-S.’s 
space programme is contribut- 
ing to (he massive effort to 
dean ftp the Statue of Liberty 

Corrosion protection for 
the statue Is being provided by 
a mixture known as K-Zinc 
53 1, which was originally 
developed to p rote ct gantries 
and other structures at 

America's main space-launch 
site- st the Kennedy Space 
Center In Florida. 

The chemical was 
developed by workers at the 
Goddard Space Center in 
Washington DC, one of 
several bases operated by the 
National Aeronautics and 
Space Administration. It is 
now sold by Inorganic Coat- 
ings of Malvern, 

Pennsylvania. 

The mixture contains 
water, zinc dust and 
potassium silicate. The latter 
enables the coating to bind to 
steel s tr uctures in just 30 
minutes, creating a hard 
ceramic finish. 

ICL catalogue 

I CL, THE UK-based computer 
manufacturer, has launched 
the second international 
edition of its catalogue of 
software. 

There are more than 3,700 
entries Id English, Dutch, 
French and German covering 
more than 250 applications 
areas for the entire ICL pro- 
duct range. 

The catalogue is available 
from the ICL Software Lite na- 
ture Supply Centre, 60 Port- 
man Road, Reading RG3 INK. 



Test drive a Mercedes in a simulator 


BY JOHN GRIFFITHS 


MERCEDES-BENZ has invested 
DM 25m (£6.001) to develop a 
driving simulator of similar 
sophistica tion to those produced 
by the aerospace industry for 
commercial pilot training. 

Its use extends well beyond 
agwmdn g driver behaviour, 
however. It allows mathematic- 
ally modelled new Components 
for the West German executive 
car maker's vehicles to be 
tested, without the components 
being produced in baxd-met&L 
For example, says Mercedes, a 
whole rear mete concept can be 
changed, even hi the middle of 
a simulated journey. 

The simulator comprises a 
complete ear or truck cab con- 
tained in a fully enclosed cap- 
sule. The capsule itself - is 
mounted m a network of 
hydraulic runs which operate 
three dimensionally. The com- 
plete assembly is 7.4 metres in 
diameter and weighs 4.7 tonnes. 

The constantly-changing view 
presented to the driver is 
similar to that which he would 
experience In normal driving, 
thanks to computers generating 
50 images a second. They are 
emitted by six video projectors 
across 180 degrees of the cap- 
sule's interior. 

The driver undergoes all the 
normal sensory perceptions of 





driving a vehicle. Including the 
relevant sounds and forces 
associated with acceleration, 
cornering and braking. 

Differing traffic and accident 
situations, weather, road sur- 
faces and other road users' 
behaviour can also be simu- 
lated and the reactions of 


drivers to such factors as emer- 
gencies, bad visibility, stress, 
tiredness or alcohol can all be 
assessed. 

Mercedes sees the simulator 
as leading to the amassing of 
much new information on car 
and driver behaviour and thus, 
potentially, improving safely. 


TRANS-NATAL COAL CORPORATION LIMITED 

(Incorporated In the Republic of South Africa) 

REPORT FOR THE QUARTER ENDED 31 MARCH TO5 
(Unaudited group retain) 

Comparative 

quarter 

Quarter Quarter previous Nine Twelve 
ended ended year months to months to 
31A3A5 11.12JM 31.03.94 31.03.85 30.06.94 

(Audited) 

Tons sold rood) "war '~6fi30 TtfS 2WM 2SW 

GROUP INCOME WOO) R(Q00) R(00Q) R(000) 

NET INCOME before taxation 3X301 23,444 22.177 87.196 B4.061 

Deduct: 

ZttfiSZ* M,«* I1 S 4Mg <0*75 

Outside shareholders interest ^ l- 517 t- 559 4t79 ° ___ 

StSKEfflSW SURCHARGE 14JW7 12,561 4,047 37,905 37,47f 

Special taxation surcharge 

(1935 budget proposal)}— raw 

Currant quarter 

Previous quarters ____ * |ll ° 

MKT C^OUP INCOME ATTRfWJTAfitE 

TO ORDINARY SHAREHOLDERS MW l*- 561 9047 3I3 *° 37 ’ 471 

CAPITAL EXPENDITURE (including , 

mineral rights acquisitions) c====m: 17,335 5&J47 WIJUU 

Hates 

Deferred taxation— not included In the income statement Following the introduction of the new 
sped* taxation surcharge of 15%, applicable to mining companies other than gold and 
diamonds, the deferred taxation liability in respect of prior yean ; hw been adjusted by an 
amount of MMff million (1984 R7A90 mill»n)-of this sum MM* m*km { \W* ■*** 
million) has been set off against retained earnings and R2.I53 million (1984 R07S5 million) 
against amounts attributable to outside shareholders, brought forward from prior years. 


Over the last two years, BET has been implementing a planned programme 
— of acquisitions and disposals so as to concentrate ort growth sectors 
of service industries and build a strong base for future development. 
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Acquisition 
of • 
minority interests in 
Rediffusion PLC 

£121.6 million 




Sale 

of 

North Sea Oil Interests 
£55.8 million 


Sale 

of 

Rediffusion*s Television 
Rental Business 

£120X3 million 



Baring Brothers &£a. Limited 

May 1983 




Baring Brothers &Col Limited 

April 1934 



Baring Brothers &C a. Limited 

June 1984 



DH 







Acquisition 

of 

Anglian Windows 
Limited 

£33*5 million 


Acquisition 

of 

minority interests in 
Advance Services PLC 

£6.5 million 


Acquisition 

of 

Initial pic 
£173.2 million 


1 





Baring Brothers &Ca Limited 

September 1984— - - . 


Baring Brothers &€Oh Limited 

September 1984 


Baring Brothers &Co, Limited 

April 1985 


(JHfcaMfl 


Baring Brothers &. Co, Limited has assisted BET in the development and 
.implementation of its strategy and advised on all the above transactions. 


On behalf of the board 

G. ^3. THOMPSON ' f DireCt0fl 
JohMiwburg, to May 5985 
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THE PROPERTY MARKET BY MICHAEL CASSELL 


PETER LEVY, son of the co- 
founder of Stock Conversion 
and the newest recruit to the 
board of a company now one- 
quarter owned by Stockley, 
seems not the slightest bit in- 
timidated by recent events: 
“ The company is not setting 
out to prove anything in the 
next six months. We stand on 
our record, which is a good 
one, and we are quite capable 
of looking after our own 
future.*' 

Levy, in the company of 
several of his boardroom col- 
leagues, this week fired what 
could turn into the first salvo 
in the battle for control of 
Stock Conversion. It is a 
battle which is by no means 
certain and which one of the 
UK’s largest property com- 
panies certainly does not want 

Even so. It is taking no 
chances. In order to put its 
case for an independent future, 
the board has finally ended 
the years of self-imposed 
seclusion which have made it 
one of the most private of 
publicity quoted property 
companies. 

Stock Conversion insists that 
its decision to start talking 
more frankly about itself was 
taken some time ago. But there 
is no hiding the fact that the 
change of heart has taken on 
an added urgency since- the 
death last year of Stock Con- 
version’s other co-founder and 
chairman Robert Clark and the 
subsequent share sale to Stock- 
ley, the precocious property 
operation with Impeccable cre- 
dentials but a very short history. 


Stock Conversion emerges from the shadows to face the future 

son of the co- Stockley’s ultimate inten- Hie sentiments are echoed by play a decisive role in any where 8 years ago the com- men*. A deem 

ck Conversion tions remlan uncertain, although Jonathan Lane, group general Miming hid battle and while pony's investment represented within a mor 

recruit to the it has said that it will not make manager: M Younzer manage the last throw ™ a net a half-share in a partially The comp 


Stockley’s ultimate inten- 
tions remian uncertain, although 
it has said that it will not make 
any full-scale bid for at least six 
months. Confidential talks 
between the two sides have 
already been held and left the 
newcomer In no doubt that it 
wfl have a major fight on its 
hands if it gets too big for its 
boots. So while uncertainty 
over ownership of the major 
stake previously held by Clark’s 
family interests has been 
resolved, doubts remain over 
Stock Conversion’s eventual 
(ate. 

Those doubts are not shared 
within Stock Conversion, which 
also insists that its transforma- 
tion into a more open-minded — 
as well as open— company was 
underway before Mr Clark’s 
death and Stockley’s scoop. 

“If we have failed at all la 
the past, it has been a failure 
to communicate. If we are 
guilty of anything, we are 
guilty of silence.” Harry 
Norris, Stock Conversioin’s new 
chairman, accepts that the com- 
pany’s past reluctance to bear 
its soul may have masked Its 
abilities as an investment and 

rivaling fnmpmy 

“Our failure to project our- 
selves may have given a totally 
incorrect image. Our inbuilt 
reticence is a part of our 
history and goes back to the 
days when the company quietly 
went about the business of piec- 
ing together large development 
sites. At Euston Centre, about 
300 different ownerships were 
acquired and not a single 
agent's board ever appeared. It 
was our style.” 


The sentiments are echoed by 
Jonathan Lane, group general 
manager: “ Younger manage 

ment has been around since 
1878 but they, quite naturally, 
were overshadowed by the 
founders, who tended to believe 
that you were an apprentice 
for the first 25 years. Now we 
have a nine-man management 
team with an average age of. 
under 40 which is ready to call 
in specialist expertise on a pro- 
ject basis.*' 

The team is now clearly being 
given i*x bead and might even 
start taking a few leaves out of 
tiie Stockley*s acquisition book 
— a move which could work 
wonders in watering down the 
new shareholders’ influence. 

According to Levy, whose 
family still controls about 10 
per cent of Stock Conversion’s 
equity: “Since Stockley came 
along, we have been offered 
three companies, two portfolios 
and a development site. People 
are coming to us and we intend 
to take advantage of our strong 
base and look hard at the possi- 
bilities offered by private and 
Dubllcly-owned portfolios. We 
have studied quite a few, 
though most of them make us 
realise just how good our own 
property ia^ 

Stock Conversion’s current 
property portfolio contains 
around 3m sq ft of office and 
retail space in London and 
Glasgow and a similar amount 
of industrial p r ope r ty. There 
are 200 individual investments 
in all, rainging from the lm 
sq ft Euston Centre, jointly 
owned with British Land, to tiny 
properties in Covent Garden. 



Going public: Harry Norris, (left) chairman of Stock Con ver- 
sion, with Peter Levy (centre) and Jonathan IrWhff 


The company is keen to in- 
crease its retail investments 
and also its exposure in Gla£ 
gow, where ■ it has operated ' 
successfully since 1967. 

Characteristically, the invest- 
ment properties were last con- 
servatively valued by directors 
at around £200m and the sub- 
stantial dealing portfolio is. 


held at cost. By value, 65 per 
cent is in offices, 18 per cent 
in retail, 13 per cent in indus- 
trial and warehousing space 
and. the balance is in bits and 
pieces. Just over 20 per 
by value, is north of the 
border. 

The potential uplift in port- 
folio' value would inevitably 


play a decisive role in. any 
ensuing bid battle and while 
the last acco un t s threw up a net 
asset value of 483p, Stockley 
itself paid around 560p-570p a 
share. Latest City estimates go 
as high sn 600p. 

The company is not due to 
seek an external valuation until 
1987 but. in a major concession 
to the recent course of events, 
Levy says the position is being 
reviewed. The implication is 
that mi outside revaluation is 
much nearer than previously 
imagined. 

Stock - Conversion reckons 
that, after years of active port- 
folio management and detailed 
scrutiny, there is little weeding 
out left to do. . The como» T, v 
says that in the last 12 months 
it has spent around £5m on 
refurbishing eight of its invest- 
ment properties, emphasising 
that much of this type of 
expenditure fails to show up on 
the balance sheet because it is 
financed out of revenue from 
service charges. A few lease- 
hold industrial estates have 
gone but Lane says there are 
no problem properties left and 
that voids are negligible. He 
adds: “ I cannot offer you 
500 sq ft of offices in London.” 

The company has also spent 
much of its time and a fair 
chunk of resources on buying in 
minority interests m sub- 
sidiaries. helping to create 
enhanced marriage values and, 
sometimes, fresh development 
opportunities. 

Lane cites the example of 
properties owned in the Old 
Bailey in the City of London, 


where 8 years ago the com- 
pany’s investment represented 
a half-share in a partially 
assembled development site. 
Now 100 per cent ownership is 
almost complete and the site, 
capable of accommodating 
100.000 sq ft- of office space, la. 
“ripe for development” 

A major programme of new 
development is now on the way 
and could include the type of 
big schemes likely to spark off' 
the type of development part- 
nerships which formed the 
basis of the company’s early 
growth. Levy says they have 
not been repeated since be- 
cause they have not been neces- 
sary. “ Our very low gearing 
has given us plenty of slack, so 
we have not had to seek long- 
term. institutional partners and 
end up working for. a project 
management fee like some de- 
velopers I could, mention.” Now. 
however. Levy does not rule 
out contracting, partnerships 
and joint ventures . on major 
projects, providing they offer 
“ something extra.” 

High on the list of projects 
designed to give Stock Conver- 
sion a new, possibly more ad- 
venturous, momentum is an 11.5 
acre development site on Wes- 
tern Avenue, west London, : 
where planning consent exists 
for 235.000 sq ft of commercial 
buildings with a high office con- 
tent A start will be made 
“ fairly soon.” 

Two miles to the east. Stock 
Conversion owns the 16 .5-acre 
.White Oily Stadium site and is ' 
ex amin ing offers which might 
result in its outright sale or ' 
some form of joint develop- 


ment. A decision will be made 
within a month. . x 

The company has also 
acquired what it will -only des- 
cribe as “ a major development 
opportunity” in Che City of 
London. Ther company’s most 
recent scheme . an the City is 
Finsbury Court, a rare joint 
project with Oldham Estates. 
The 110,000 sq ft office building 
has’ just been' let at rents 
thought to be around- £18.50 a 
square foot. 

.Since 1964. the company has 
owned a lS 5m sq ft industrial 
estate at Hucdecote, Gloucester, 
together with over 100 acres of 
airfield land earmarked for 
further industrial development. 
To be called Brockworth -Indus- 
trial Park, work on the project 
will begin within a year or so. 

The Stock Con v ersion team is 
also drawing up plans for 
215,000 sq ft of offices on a sate 
next to Kings Cross Station and 
wants to finish off its Euston 
Centre investment by tack l ing 
the remaining, undeveloped 
L25ecre rite. 

Norris says they are getting 
on fine with John Ritblat, their 
new partner at Euston and the 
Tn»n who has been tipped to. 
enter any - eventual battle for 
the company. But the chairman 
still smarts at the suggestion 
that Wimpey sold to British 
Land because it got fed op 'with 
Stock Conversion's passive 
approach ’ 

It was, he says, simply, not 
true — though he accepts that 
the company has hot always 
made life easier for itself by 
keeping quiet No such danger 
from nowon- ' 


MAYFAIR’S MOST EXCITING NEW 
DEVELOPMENT 

100 PICCADILLY 

AN OUTSTANDING OFFICE HEADQUARTERS 

49,000 SQ.FT. 

WITH CAR PARKING 

TO LET 
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FREEHOLD FACTORY 
FOR SALE or To Lease 


596,650 sqft Might 
on 18.38 acres Divide 


CHBMSFORD 

Adjacent ATZ 

Industrial Development Land 
From l- Acre • 

FOR SALE FREEHQm 

CROYDON 

8,070 aq ft 
Factory 
TO LET 


DUNSTABLE 
WOOD9DE ESTATE - 

Pmettglous Warehouse with 
Offices 44.832 sq ft 
-1 miles to Ml 
TO LET 

EXcter 

Modem Warehouse Unit 
7.500 aq ft 
TO LET. 


GILLINGHAM . 

8.800 sa ft ' 

Jncl. 20% Offices 
TO LET — ONLY- £3.50 per sq ft 
' NO. RATES’UNTIL 1993 ' 

HARMONDS WORTH 

HEATHROW 

Modem Warehouse A Offices 

S.710 eq ft 

TO LET 

LUTON 

Wall fitted Warehouse/ 
Headquarters building 
29.000 sq ft 
Inch 5.700 aq ft Office* 
FREEHOLD /LEASEHOLD 

POYLE, HEATHROW 

New High Capacity Warehouse 
and Offices 
84,438 aq ft . 

TO LET NOW 


Si. '. * 



King & Co 

CtmtendSumyaa 

01-2363000 


1SNQWHLL 
LONDON EC1 

London Whet End 

Manchester 
Loads • Birmingham 
Edinburgh- Brussels 
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EFFICIENT 

ELEGANT 

ADAPTABLE 


l OE&JLEVY l 

Estate House, 130 Jermyn Street, 
London SW1Y 4UL Telex 267761 


BAILER POSNER &. PARTNERS 

Sur v eyor s, Valuers &. P rope r ty Consultants 
7 Hanover Streep London WlR 9HH. 

Tek 01-629 4640 


WEST MIDLANDS 

. Of special interest to companies 
engaged in Computer, 
Electronics, Printing, 
High-Tech and similar industries 

43,000 sq.ft 




on 2.5 acres 

* Up to 40% office content 
(17.000 sq ft) 

* Exceptional headroom 
9ft 26% OljOOO sq hi 
40ft 17x% (5,900 sq ft) 

* Secure level aha 

V Excellent surfaced access, 
circulation and parking areas 

* All services — fully heated 
and IK 

V ME access {Junction 10) 5 
minutes 

FOR SALE FREEHOLD 

GRIMLEY & SON 
021-236 8236 
REF: TRH 


V 


n ^\CE Fi _ 0 






q$54s<jft 


r # 


BOWATER 
HOUSE ^ 


K 


KNIGHTSBRIDGE 

LONDON 




& 





^ e ^ram . Q 


^ /a t & Co. 


On the Instructions of 



ENFIELD 

Refurbished offices 

3,000/15,000 saft 

TOLET 

♦ immediate access to M25 
♦ Flexible leases available 


JAMES NHLSON 
ffingnigniMM 


BREATHING 

SPACE 

f FOR 
M EXPANDING 
COMPANIES 


Are you seeking to raise 
Finance from your Property Assets? 

We have clients with substantial funds 
seeking Sale or Leaseback transactions 
or outright purchase of property and 
holding companies 

AH enqutrfw in strictest confidence to M J Cannlford, ABCS 





"Wilson &F^urtaers 


EE5ETE 



BY DIRECTION OF THE 
FORESTRY COMMISSION 




100* IBA SCHEME, 
M25 LOCATION 

£121,250 p-a. 

Pre-lets and rental guarantees 
ClJm 

for the Freeh old 


KING A CHASEMORE 
Farms DcpL. Puibo rough 
Tel: 079S2 2081 


ISLE OF MAN 

U^Ja fee'Miw&i b l J«£a. W SS 
Tem *" “life raKTseT. 


SCHEME 
SOUTHEAST ENGtAND 
£113,750 pa, 

TtfpFREEHOLD 

M MORGAN A CO. 
01-030 3222 


DUDLET ENTERPRISE ZONE 
100% LBJLa 

GOOD COVENANTS 
Now Available 

^topment 

RICHARDSONS 
621-544 Till 
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UK NEWS-THE FT RICS PROPERTY INDICATORS 


• A poll by the Royal Institu- 
tion. of Chartered Surveyors, 
RICS member-firms and invest- 
ing institutions in all regions 
were ashed if there teas a rising 
(R) static (S) or falling (F) 
trend in rents, investment 
yields, capital rabies and in- 
vestment activity for different 
classes of commercial and in- 
dustrial property. 



Investment levels off 


THERE were few signs of rising 
investment activity in UK com- 
mercial p r oper ty markets 
dozing the first tew months of 
1385. according to the results of 
the 27tfe Business Indicator Poll 
conducted Jointly by the Royal 
Institution -of Chartered Sur- 
veyors and the Financial Times. 

The poll, in which nearly 200 
surveying firms and Investing 
institutions take part, shows 
that. If anything, the rising 
trend of investment activity re- 
corded towards the end of 1984 
was not carried through into the 
early part of this year. 

At the time of the previous 
nationwide inquiry, a third of 
all respondents believed, invest- 
ment activity was ot* the in- 
crease and about 60 per cent 
reported a static situation. The 
March poll, however. Shows that 
only around 20 per cent of those 
taking pert felt investment 
levels were rising. Over TO per 
cent believed they were stable. 

The findings come shortly 


after government figures which 
showed that, after several years 
of decline, institutional spend- 
ing on commercial property in 
the UK held steady during 
1984. The expectations have 
been that a further improve- 
ment will be recorded in 1985, 
although the poll's findings 
contain no evidence of any 
significant revival. 

But there is evidence that the 
revival in the lettings market, 
which it is hoped will stimulate 
investment, is continuing. There 
are still more respondents 
around the country reporting 
static rather than rising rents 
but the balance is changing. In 
the City of London and in the 
West End, a large majority now 
say rents are rising and there 
are even some signs in the 
north and north-west of modest 
improvement. 

Rents are also increasing in 
the retaQ sector, particularly in 
London's West End but also in 
the south-east region beyond 
the capital, where 95 per cent of 


returns report rising rental 
levels. In the warehousing 
market, rents around the 
country are generally static. In 
one or two black spots, like 
Wales and the West Midlands, 
there are some reports of fall- 
ing rents. The factory market 
also remains generally subdued. 

Yields for offices and prime 
shops are reported to be fairly 
stable, particularly in London 
markets. There are few signs 
that yields are falling, although 
quite a high proportion of 
those taking part in the poll 
say they are declining in the 
secondary shops sector. Yields 
on factory and warehousing 
investments remain stable or 
appear to be rising. 

Capital values are said to be 
rising in some specific loca- 
tions. In the City and West 
End, for example, well over 
two-thirds of respondents say 
office values are increasing, a 
considerable Improvement in 
the situation since the last poll. 

MICHAEL CASSELL 


They said 

it couldn't 


AREAS 
QUESTION 1 

Compared with three months ago; 
What « the trend must 
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(a) Offices S 


(b) Prim* Regional Shop 
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(c) Secondary Shops 


(d) Modem Factories 
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QUESTION 2 

What Is die trend of invest yields? 

R 

(a) Offices S 


Cbj Prime Regional Shop 


(c) Secondary Shop 


<d) Modem Factories 


(e) Modem Warehouses 


QUESTION 3 

What Is the trend In capital values? 

R 

(a) Offices S 


(b) Prime Regional Shop 


(c) Secondary Shop 


(d) Modem Factories 


(e) Modem Warehouses 


(f) Industrial Land S 

F 

QUESTION 4 

R 

Activity In Inves t ment Markets S 
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S. MANCHESTER 

Freehold Residential Investment 

Purpose-built (1950-40) Flats 

PRODUCING 
£61.738 PA 

Price Guide: Region of £600.000 



PO torn tO. Cheadle, Cheshire 
Tel: 081-401 0111 


Building Land 


37,500 sq.ft. 

and no rent to pay 
for two years 




, j.f. 


rj** 


psuk*., *7 
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The Viking Property Group have designed for the 
McCorquodale Group a new 70,000 sq ft printing 
works and huUt it in only 17 weeks. 

The whole programme —negotiation, documentation, 
design and construction took just 28 weeks. Viking and 
McCorquodale met for the firk time on 3rd September 
1984 andkeys were handed over for the installation of 
. plant on 25th March 1985. 

If you, oryour clients, have a requirement for commercial 
space with a Deadline for Occupation let the Viking 
Property Group find the site and design and build your 
new unit, whether factory, warehouses, offices or shops. 

Viking cap *ihmk you and congratulations" to The Team. 

The Siaff of- Viking Property Croup, The McCorquodale Croup. Edmund Percey Scherrer ft Hides, 

Viking's Architects, Azmson & Farmers, Vikings Quardty Surveyors, Bowden SiBett & Partners, 

Viking's Engineers, Thos King ft Sous (Builders) Ltd, Main Contractor; Martin ft Stratford, Voting's 
Letting Agent, Pearsons, viking's letting Agent. King ft Co, McCorquodale'* Agents, Russell Cash 
and CO; Viking's Investment Advisors, Gadsby Ccncon and Copesiake, Viking's Lawyers. Berwin 
Leighton, Purchasers Lawyers, Slaughter* May. McCarquodalCs Lawyers. Test Valley Borough 
Council, Michael Laurie ft Partners. Property Advisors to the Purchasers. A U RothchUds 
Invest m e n t Trust Investment Advisors to the Purchasers. 

AD Enquiries to: The Managing Director, Viking Property Group, p 

Headquarters, Kilbum HaD, Kilbum, Derby DE5 OLU f 

Tet (0332) 880658 Telex: 377141 Fax: (0332) 882687 

Branches in: Mayfair London and Washington D C, USA 


Offices To Let 


CWAM.JIWJ 

asss ssr.”ar-o, , 3M‘3K 

■ SSF-iwi -jsars. 

SBS& SSTSi- TSSB' &&t 
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VIKING 

PROPERTY 

GROUP 


Superb SOW 
Outside nil 1 


Wanted 


IMMEDIATE UQUIREMZHT. 




CORNWALL 

Between Camborne end Rednrtf> 
North Coen 2 mites 

PRIME AREA OF 
RESIDENTIAL 
BUILDING UNO 

Partly developed aetata with 
outstanding detailed Planning 
Permission for 68 units and 
remaining area ol 2U acre* or 
thereabouts with Outline 
Consent and suitable lor high 
density development. 

Mam Services 
ImmodiatB Occupation 
OFFERS INVITED FOR 
THE FREEHOLD 
Sole Agents: 

FOX A SIMS 

18 Church Street, Falmouth 
Tal: 0326 316362 


How does the prospect of paying 
no rent for the next two years 
appealtoyuu? fcORJ 

Alternatively, perhaps , 

you would prefer a £500,000 
cash payment qm#| 

Or maybe a combination of ■ J *3rW I 
the two. 

Interested? Then, consider the following. 


g OR A 3 

£ 500.000 

CASH 

PAYMENT 


37,500 sq.ft. o( functional office 
acco mm odation on one floor. 
AAI Together with on-site car 

H parking. 

Situated just 7 minutes walk 

:tkrr from Euston Station. 

■ At a rent of only £8. 19 pad. 

And on a lease with a 
favourable 7-year rent review pattern. 



Pbr further details contact 


Strutt & Parker 


01-629 7282 


13 Hill Street Berkeley Square London WTXI 
Tfetex 8955506 Facsimile 01-629 0387 



AUCTION 


Company Notices 


.1.1. I MTU NATIONAL INSURANCE 
INVESTORS N.V. 



m 


LJUBLJANSKA BANKA 
US$25,000 JOQO Loan 
at variable interest rate 

1980/1987 


Bondholders U 6 he re by . Informed 
that the U.S-SB.ooo.oon instalment 
due for unartlulloa on Jana 7 , ills 
tea beet* dm by a Warn bv tat In the 
Presence of Madame HOUS5G. Notary 
Public In Luxembourg. 

Consequently the f IN bond! of 

U.SJ5.000 numbered.- 

3214 to 4613 Inclusive 
will be redeemable at par, coupons 
at December 9. 1963 and suMeqoaot 
attached as from Jana 7. 1963. data 
at wnich they win cease to boar 
Interest. 

Redemption of bonds and payment of 
Interes ts will take place at the 
following Banka; 

CREDIT LYONNAIS. Luxemboortt 
BANKERS TRUST COMPANY. 

York 

MARINE MIDLANDS LIMITED. 
London 

SOCIETE DENE RALE. Paris 
Outstanding) amount after this M 
amortisation* 

U-S.S 17 i 000.000 

_ The Fiscal Agent 
CREDIT LYONNAIS 
Lsnobovg 


Edward sun,evor * 

■ w 6 Grosvenor Street. Longer. W1X OAC 

Erdman o-i^aisi 


International 


For Sale 


* 


hospitals or urge bondings miaou tor Snort .er 
hospital use In London and the mine Inti. Tel: 

Counties. Savllls 01-499 W44 ref. JMC and 


Motor Cars 


TAKE THE PROFIT 

On your new cor investment. 
Painless import. You take the 
proffi, we do ttie wo ric Buy via 

Mycar 

089539990/71831/2 


MATTERS^ORJtETORT AMD 

R*a«t} CbMeraina resort of the 
_!?*?£ V Mvianf. Mtb 
1063, and the business 
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THE ARTS 


Arts 

Week 


rett, and Anthony R aff alL Farther 
performances of the current, un- 
even revival of The Marriage of Fi- 
garo (with an outstanding Cberuhi- 
no in Diana Montague), also of The 
Bartered Bride »nd Madam Butter- 
fly (8303101). 

PARIS 


F [S |Sg|M(Tg|W|7t 

10 11 12 13 14 15 IB 


Kalya Kabanova in Brussels National 
Opera production conducted by Syl- 
vain Cambreltog. The Moravian 
composer's work on love and sin is 
oven at the TMP-Ch&telet 


Opera and Ballet 


LONDON 


Royal Opera, Covent Garden: Only a 
single opera performance at Covent 
Garden this week - the last in the 
current run of King Priam, revived 
to celebrate Michael Tippetts 80th 
birthday, and worth catching for the 
very fine singing (from Robin Leg- 
gate, Phyllis Caiman. Felicity Pal- 
mer, and Deon van der Walt, among 
others) rather than for die now dat- 
ed and rather tatty production. 
(2401066). 

English National Opera, Coliseum: As 
its tribute to Tippett, the ENQ 
a sizeable and handsome 
gesture in the form of a new and 
much-awaited production of The 
Midsummer Marriage by David 
Pountney, conducted by Mark El- 
der, vrith a cast including Helen 
Field, John Treleavan, Lesley Gar- 


Don Giovanni in the framework of the 
Orchestra de Paris' Mozart Festival 
with Daniel Barenboim conducting 
and Jean- Pierre Fonnelle responsi- 
ble for production, decor and cos- 
tumes. Theatre des Champs-Elys6es 
(5030740). 

AJceste is followed by Verdi's Bal 
Masque in Covent Garden's produc- 
tion conducted by Gi&nJuigi Gelmet- 
ti with Luciano Pavarotti/Taro Icha- 
hara in the role of Riccardo. Juan 
Pons as Renato and Natalia Troitsk- 
aya as Amelia at the Paris Op6ra 
(2065022). 

Nederland Dans Theater continues to 
astound and enchant ' imHor its 
Czech director Jiri Eyiian at the 
Theatre de la Ville (2742277). 


. gramme *nd has Karen Armstrong 
and Herald Stamm as leads. 
(34381). 

Hamburg, Steatsopen This week’s 
highlight is Rossini's Semiramis in 
a concert version stalling Montser- 
rat Caballfe, Francisco Araiza. Mari- 
lyn Horn and Samuel Ramey. Der 
Freischutz brings together Judith 
Beckmann and Robert Scfaunk. The 
Magic Flute has Gelina Lradsley as 
Queen of the NighL (351 151). 

Frankfort, Opera: Tosca has Giacomo 
Aragall in the part of CavaradossL 
Hoffmanns Erzahlungen, produced 
by Herbert Wernicke, has Wiliam 
Cochran in' the title role. Abo this 
week, Falstaff and La Bo heme. The 
latter has Jose Carreras and Yoke 
Watanabe. (25621). 

Thissen as his adversary, Abbot Tri- 
themius, and Annett Andriessen as 
his mother. Directed by Charles 
Hmniitnn. Wed - in Groningen, 
Stadsscfaouwburg (125645). 

Amsterdam, Stadsacbouwburg. Debus- 
sy's PelleaB et Meelisande from the 
Netherlands Opera, directed by Fi- 
lippo Sanjust, with the Rotterdam 
Philharmonic and the Opera Choir 
under Micbel Plasson. Sheri Green- 
awald as Mehsande (Wed). (2423 11). 


MBu, Teatro alia Scalac Romeo and 
Juliet - choreography by John Cran- 
ko, to Prokofiev’s music, conducted 
by Michael Sasson. Paris National 
Opera production with Renata Cal- 
derini, Maurizio Bellezza and 
Matteo Buongiomo; Also Giorgio 
Strehier’s production of. Macbeth 
(first seen in 1075), conducted by 
Claudio Abbado and with scenery 
and costumes by Luciano Damiani. 
The cast faphiHew Ghana Dimitrova, 
Francesca Garhi, Akio Bnunante 
(800120). ' 

Rome, Teatro deiZ'Opera: Three bal- 
lets, danced by Maia Flissetskaia - 
Petrushka by Michel Fokfne. Les 
Biches by Nijinskaia and Pfaedre by 
Serge Lifar, conducted by Atom 
Lombard (46 17 55). 


Lafcl, Lotte Rysanek; Raymonda by 

Glazunov, Nureyev and Petipa, con- 
ducted by ■ Schirmer, Aida. 
(5324/2855). 

Volksopen Die Entfnhnmg (mg H>m 
Serail; Die Huge conducted by Art- 
muHef; Supp£’s Die SchSne Gala- 
thee; MiDocker’s Der Bettelstudent; 

I ip bar's Das T-ppd des Tjn*i»int ; i 
Britten's Beggar's Opera; La Bo- i 
lteme. (5324/2857). 


Theatre 


LONDON 


Noises Off (Savoy): The funniest play 
far years in London, now with an 
improved third act. Michael Blake- 
more's brilliant direction of bade- 
stage •Tipwnigmm on tour with a 
third-rate farce is a hey factor. 


NEW YORK 


NETHERLANDS 


BRUSSELS 


Dr Fanstns by Konrad Boehmer, per- 
formed by the Netherlands Opera 
with the Broadcasting Orchestra 
conducted by Lucas Vis. The libretto 
by Hugo Claus is based on 10th-can- 
tuxy written sources and presents 
Fanst not as the tragic hero of le- 
gend but as a third-rate magician. 
Erast Daniel Smid as Faust, Ton 


WEST GERMANY 


Berlin, Deutsche Open Manon Les- 
caut, sung in Italian, has fine inter-' 
pretations by Raina Kabaivanska 
bih I Franco TaglavinL PeBeas 
M&lisande returns to the pro- 


Ttoatre Rotate deta Monnoie: Capric- 
do by Richard Strauss conducted by 
Sir John Pritchard, directed by John 
Cox with Felicity Lott,-Lenus Carl- 
son, Eberhard Buchner and John 
Pringle; Doctor Faustus conducted 
by Lucas Vis (world premiere). 
(2172211). 


American Ballet Theatre (Metropoli- 
tan Opera House): Mikhail Barysh- 
nikov and company, hid n^E Na- 
talia Makarova, Cynthia Gregory, 
Patrick BlsseB and Clark Tippet, 
dance a mixed programme from 
their eight-week repertory. Ends 
Jon 15. Lincoln Canter (3026000). 

New York City Ballet (New York State 
Theatre). A new ballet by Jerome 
Robbins joins Balanchine and Rob- 
bins favourites, inrJudmg A Mid- 
summer Night’s Dream, Firebird, 
La Vah» and Apollo, in the compa- 
ny's two-month season. Ends Jun 23. 
Lincoln Center (8705570). 

Beggar’s Opera (Lilie Blake School): 
Opera Ensemble’s last production of 
fiie season is Benjamin Britten's 
version of John Gay. Ends May 19. 
45 E. filst (2881465). 


Starlight Express 
Andrew Lloyd W< 


kr Victoria): 
s roQerskat- 


Staatsoper: The Barber of Seville; La WASHINGTON 

Bohfone: Die Meistersinger conduct- „ _ . ■ • m _ 

ed by Schneider with Popp, Jahn, San Franasco Ballet (Opera House). 


WeikI, Schreier, MoQ, Prey; Der 
HosenkavaJler conducted by Stein 
with Leome Rysanek, Fassbaender, 


Mixed programme from one of 
America's liveliest dance compa- ; 
foes. Ends May 25 (2543770). 


movie an exciting first half 

and a dwindling reliance on 
infUwhrnhmto mahin g around. Dis- 
neyland, Star Wars and Cats are all 
influences. Pastiche score nods to- 
wards rock, country and hot gospeL 
No rfiiid ts known to have asked for 
bis money bads. (834 6184). 

On Your Toes (Palace): Rodgers and 
Hart's 1036 musical is a genuine ton- 
ic. American jazz dance collides 
with file Ballets Russes. Gems in- 
clude There's a Small Hotel, Glad to 
be Unhappy B od Hn^nchina bal- 
let for Slaughter on Tenth Avenue. 
(437 6834). 

42nd Street (Drury Lane): No British 
equivalent has been found for New 
York's Jerry Orbach, but David Mer- 
rick's tap-dancing extravaganza has 
been rapturously received. Ameri- 
can Clare Leach is a real find as 
Peggy 'Sawyer, and Margaret 
Courtenay has a field day (636 8108). 

Me and My Girl (Adelphi): Sleek, effi- 
cient and enjoyable revival of Brit- 
ain’s biggest war-time musical hit 


with Robert Lindsay in the LuptaO 
Lane role emerging as the best new 
musical star Michael Craw- 
ford. (8367611). , . 

Bantam (Victoria Palace): Michael 
Cr awfor d returns to London with 
his breathtaking performance as 
the circus impresario, adding one or 
two new tricks in a likeable mer- 
ingue of a musical. (834 1317, credit 
cards 8284735). 

Richard U3 (Barbican): l^st. year’s 
Stratford-upon-Avon production 
with Antony Shec demonically excit- 
ing as Richard in the RSC revival by 
Bill Alexander. Plays in repert o ry- 
with Roger Rees as Hamlet and 
Kenneth Branagh as Henry V. AH 
worth seeing. (6288705, credit cards 
8388891). 


NEW YORK 


Music 


PARIS 

Orchestra Cohmne conducted by An- 
tonello AH cm an di with Raphael 
Orozco: Chopin, Mahler (Mon). Salle 
Pleyel (5610630). 

Jean-Pierre Bamjial, Bute, Sbigenori 
Kudo, flute, with piano and harpsi- 
chord: Bach, Boehm, Mozart, Tele- 
mann (6.30pm Mon). TMP-CMtelet 
(2334444). 

E n semble Orchestral de Paris con- 
ducted by Emmanuel Krivine. Ar- 
thur Gnimiaux, violin: Mozart, 
Wegner (Tue). Salle Pleyel 
(5810630). 

Orchestra and Choir Paul Unwife 
Bach B Minor Mass (Tue). Saint- 
Severin Church (5637480). 


Milan, Teatro alia Scala: The Tenor 
Francisco Araiza accompanied by 
Irwin Gage si ng i n g Schubert, Eaore, 
Bevel and Richard Strauss. (Mon). 
(809126). 

Roane, Auditorium of via della Concil- 
TJirinniv Giuseppe Sinopoli conduct- 
ing Mahler's Third Symphony with 
the contralto Waltrant Meier. (Mon 


ductor David Randolph Verdi, I ByhiKifiAiic 1 
Vaughan Williams (Thor). (2477459). I S*'MVIIIUIIb 


WEST GERMANY 


LONDON 


and Tue). (6541044). 

Rome, Oratorio del Gonfakme: Vicoki 
della Sczmia 1/B (Via Giulia) - 
L’Ecole cfOrphte with sonatas by 
Handel and Telemann (Thur). 
(655952). 


NETHERLANDS 


Consortium Moskmn site UniverriUt 
conducted by Martin Sieghart with 
Wynton Marsalis, Trumpet 
Schwcrtsk, Haydn, Hummel and 
Schubert Konzerthans. (Mon). 

American Landmark ' Festival with 
Maritee Williams, soprano, Lisa 
Conklin-Bishop, mezzo-soprano, and 
Walter Moore, piano. Monteverdi, 
Cherubini, Rossini. Barber add Brit- 
ten. Bosendorier SaaL (Tue). 
(656651). 

. WASHINGTON 


Issac Stern, violin, and J ean- Bernard 
Pbmmier, piano. Mozart, 

Faurfe, Szymanowski and RaveL 
Royal Festival Hall (Mon). 
(9283191). 

Philhar monic Orc h es t ra mu! Chorus 
conducted by Carlo Maria Giulini 
with soloists including Ann * Evans, 
soprano, and Siegfried Jerusalem, 
tenor. Beethoven's Missa Solemnis 
Royal Festival Hall (Tue and Thur). 

London Mozart Players conducted by 
Jane Glover with Simon Callow nar- 
rator. Mozart Royal Festival Hall 
(Wed). 

WEST GERMANY 


Utrecht Muzlekcentrum Vredenburg. 
Hubert Soudant conducting . the 
Utrecht Symphony Orchestra, with 
Mucha Maisky, cello. Dvorak, Stra- 
vinsky (Tue); Utrecht Symphony Or- 
chestra under Hubert Soudant, with 
Melanie Horne, piano. Mozart Bee- 
thoven (Wed). Recital Hall: -Keiko 
Abe, vibraphone (Wed). The Wame 
Marsh Quartet (Thur). (314544). 


National Sym p hony (Concert Hall): 
Conductor Mstislav Rostropovich; 
Alicia de Lametta, piano; Glinka, 
Mozart Brahms (Tue); conductor 
Mstislav Rostropovich; Lynn Har- 
rell, cello; Kenneth Pasmanick. baa- 
soon: Schubert Schuller, Satot-Sa- 
ens. Ravel (Thur). Kennedy Center 
(2543776). 

CHICAGO 


The Collection: Charles and 

Doris Saatchl have been collectors 
of contemporary art since 1970. The 
catalogue of their collection. The Art 
Of Our Time, is being published vol- 
ume by volume, and a gallery ertab- 
lisbed to make it available to a wid- 
er public. The gallery is an astonish- 
ing converted paint warehouse at 
98a Boundary Road, NW8, that of- 
fers more exhibition space for tem- 
porary shows than any other gallery 
in London, except perhaps the Tate. 
There are to be three or four shows 
a year, of a few artists at a time. 
Those now being shown are Cy 
Twombly, Brice Marden, Andy War- 
hol, Don Judd, and Richard Berra. 
The gallery is open on Fridays and 
Saturdays between 12 and 6, or by 
appointment (6248299). 


NEW YORK 


Berlin, Philharmonic The Berlin Phil- 
harmonic Orchestra, conducted by 
Reinhard Peters, .offers a German 
premiere of KageFs concert version 
of Die ErscbOpfung der Welt (Tue, 
Wed). 


New York FhHhannoaic (Avery Fish- 
er): Conductor Zubin Mehta with 
New York Choral Artists: Prokofiev, 
Mussorgsky (Thur); conductor Zu- 
bin Mehta: Bach, Mozart, Strauss 
(Thur). T.inmln Center (8742424). 

Carnegie Hall: Toronto Symphony, 
conductor Andrew Davis; Maureen 
Forrester, contralto. Bartofc, 
Brahms, Schafer (Tue); Cleveland 
Orchrestra: conductor Christoph 
von Dohnanyi; Alfred Brand el. pia- 
no. Bartok, Janacek, Brahms (Wed); 
St Cecilia Chorus & Orchestra: con- 


Chicago Symphony (Orchestra Hall): 
Conductor Erich LetnsdorL Mozart. 
Copland (Thur). (4358122). 


The English Concert conducted by 
Trevor Pfonock. harpsicord. Solo- 
ists: Simon Standage, Elisabeth WU- 
cock, violin; Masaniro Arita, flute: 
David Reischenberg, oboe. Boyce, 
Purcell. H»ndpl_ Stanley. Kan-i Ho- 
ken Hall Gotanda. (Mon). (2379990; 
4702727). 

Seiko Sekl (piano): Mozart Ongakn- 
no-tomo HalL (Tue). (23521151 


James Tissofc A nostalgic evocation of 
the charms of Edwardian life, with 
his fashion-plate perfection in ren- 
dering ladles’ rustling dresses and 
beautiful hats, surrounded by atten- 
tive Hand ip* at various social occa- 
sions. This show arrives in Tans 
from fiie Barbican, London. Petit 
Palais. Closed Mon. Ends Jun 30. 

La NonveOe W—mI* de Paris assem- 
bles 120 painters of all TiatinnaKtigg. 
Punk-style posters hire visitors to 
the trans-avant-garde fun-fair of the 
arts spreading over 12,000 square 
metres in a vast hall of the former 
La ViUette Slaughter House. 211 
Avenue Jean-Jaures, Metro Porte de 
Pantin (7302525) Ends May 2L 


Berfin, Schloss Charlottenburg, Span- 
dauer Dunn, Neuer Flugeb Berlin 
is putting on the biggest exhibition 
of Antoine Watteau to commemo- 
rate the 300th anniversary of his 
birth. The National Gallery of Arts, 
Washington, the State Museum of 
France and the administration of 
Berlin's castles are sponsoring the 
show. The French rococo painter of- 
ten used pom quality colours, there- 
fore many of his pointings are in a 
bad condition and have not been dis- 
played before. The exhibition in- 
cludes 73 drawings and 143 paint- 
ings. E nd s May 25, 

Cologne, Knnsthaile, Josef-Haubricb- 
Hof L “ Orna ments Ecdesme." To 

underling the i m p n rt n nno of the 

romanesque churches, the Cologne 
Schnuttgen museum organised 
an exhibition of roughly 600 reli- 
gious works ranging fr o m 11th to 
13th century Including illuminated 

TYmmura i pt * aiwl grilK artifacts. 

Ends June 9. 

Stuttgart, Staatsgalerie, Konrad- 
Adenaner Strafle 30-32: The German 
romanticist Caspar David Friedridi 
(1774-1840). Ends May 26. 

Cologne, WaDraf-Richartz-Museum, 
An der Rechtschule: Fifteen paint- 
ings by six Dutch masters of the 
Utrecht school on kwn from the 
Utrecht Zentrahuuseum. Ends May 
20 . 

BRUSSELS 


Hotel Mefropole is celebrating its 90th 
year and in its splendid fm de 
siecle public areas, worth a visit 
in themselves, they are exhibi- 
ting glass and objets (fart from 
the Belle Epoque to Art Nouveau 


Contracts & Tenders 




% 


REPUBUQDE ALGESIENNE DEM0CRATIQDE ET POPDLAIRE 


REPUBUQUE ALGERIENNE DEMOCRATIQUE ET POPDLAIRE 


MINBTERE DE L’HYDRAUUQUE DE LTNV1RONNEMENT ET DES FORETS 

(Ministry lor thm Envtronntmra. IViUr Akoufcu «<itf FortsryJ. 


DIRECTION GENERALE DES INFRASTRUCTURES HYDRAUUQUES 
Omnmrmf Division tor HydnuHe Intnstrvcturms 


OPEN NATIONAL AND INTERNATIONAL CALL FOR TENDERS 
CONSTRUCTION OF THE BOUKOURDANE DAM ON THE OUED EL HACHEM 
W1LAYA DE T1PAZA 


The Mlnistdre de i’Hydraulique de ('Environ nement et des Forets, Direction G6n4rale des 
Infrastructures is launching a National and International open Call for Tenders for the 
construction of the dam at BOUKOURDANE SUR L'OUED EL HACHEM. WILAYA DE 
TIPAZA. 


The works relating to this Call for Tenders concern the erection of an earth dam in an 
aluvial zone: 


1. Cutting works — 550,000.00 m 3 

2. Filling works — 3JOO.OOO.OO m 3 

3. Concrete — 100,000.00m 3 

4. Drilling — 40.OOQ.QOm-' 

5. Grout curtain — 30,000.00m 2 

6. Cast wall — 5,000.00m 2 


Interested companies may obtain the specifications by writing to the Minisitre de 
I’HydrauHque de (’Environ nement et des For«ts, Direction Gtntrale des Infrastructures — 


» fiyarauiique oe itnwron nement et des Forets. Direction G«n£rale des Infrastructures — 
D-' M-T. — KOUBA ALGER — together with 3,000 DA as payment, with effect from 22 
April 1985. 


Tenders prepared according to the clauses in the specifications and the current regulations 
should be submitted in a double sealed envelope and addressed as follows: 


(Algerian Popular Democratic Republic J 

MINISTERS DE L'ENERGIE ET DES INDUSTRIES ET PETROCHIMIQUE5 

(Ministry lor Energy A Chemical A Petrochemical Industries) 

ENTRE PRISE NATIONALE DE RAFHNAGE ET 
DE DISTRIBUTION DES PRODUITS PETROL! ERS 

(National Company for the Refining end Distribution of Petroleum Products) 

-NAFTAL- 

DIRECTION AVIATION MARINE 

(Marine Aviation Division) 

HOUARI BOUMEDIENE AIRPORT - DAR EL BE1DA 
ALGIERS - ALGERIA 

NOTICE OF RESTRICTED NATIONAL AND INTERNATIONAL CALL FOR TENDERS 
NUMBER 01 - 84 AVM LAB 

A" Restricted " National and International Call for Tender is being launched for the main- 
tenance, in the course of 1985, of equipment in the NAFTAL Laboratory, Dar El Beida, Marine 
Aviation Division, which controls the quality of the products employed in refuelling 
aeroplanes and ships. This maintenance involves monitoring operations every six months in 
the interests of breakdown prevention, and calibration at a similar interval and, in case of 
deterioration of parts, replacement parts to be provided if necessary by the tenderer. In 
the event of unexpected breakdown, servicing to be effected within 10 days. 

This Call for Tenders is only intended for companies specialising in laboratory equipment 
for petroleum products. 

Amalgamations, representatives of companies and other intermediaries are excluded, in 
conformity with the provisions of the Law no 78-02 of II February 197B, governing State 
Monopoly on Foreign Trade. 

interested tenderers may obtain the specifications from the above address against presentation 
of a written request signed by an authorised person in the company and payment of 300 DA 
for establishment costs for the specifications. 

The Tenders drafted In French, prepared in three (03) copies, should be sent by post, in a 
double-sealed envelope, clearly bearing the heading on the outside " Avis d'Appel i la 
Concurrence National et International no 01-84 AVM-LAB — NE PAS OUVRIR ” [ National 
and international Call for Tenders No 01-84 AVM-LAB — DO NOT OPEN]._ 

The outside of the envelope should be unmarked. Ail those bearing any information which 
might identify them will be rejected. 

The deadline for submission of tenders Is fixed at 90 days with effect from the publication 


MINISTERE DE L'HYDRAUUQUE DE L'ENVIRONNEMENT ET DES FORETS 
DIRECTION GENERALE DE L 'ADMINISTRATION 
BUREAU DES MARCHE5, KOUBA, ALGER 


of this Call for Tender in the press, the date stamp furnishing proof of posting. 

Tenderers shall be bound to their offers for a period of 90 days following the date of 
closure of this Call. 

In support of their offers, the tenderers should attach the documents requested in the 
specifications. 


with the heading ' Appel d'Offre International du barrage de Boukourdane,” the exterior 
of the envelope bearing no writing which might identify the tenderer. 

The deadline for tendering is set at noon on 31 July 1985. 

Tenderers shall be bound for 120 days following the dale of closure for submission of offers. 


Company Notice i 


Legal Notices 


Company No. 560466 

Registered in England 
In the Matter o* 

THE COMPANIES ACTS. 1948 to 1881 
end 

In the Matter of 
J. COPSEY A SON LTD. 

Registered Office and 
Business Address: 

ROTHMANS. GT. BADDOW. ESSEX 
NOTICE IS HEREBY GIVEN pursuant 
to Section 293 of the Companies Act 
1948 and Section 100 oi the Companies 
Act 1981 that a Meeting ol the Creditors 
of the above named company will be 
held at Connaught Rooms. Gt. Queen 
Street, London WC2. on Thursday, 
23 May 1985, at 11.30 a.m. for me 
purpose mentioned in Section 294 et 
aeq of the Companies Act 1948. 

Dated this 2nd day of May 188S. 

By Order of the Board 
DAVID J. COPSEY 
Drraclor/Secreiery 


IN THE MATTER OF 
FUTU REPACE LIMITED 
AND IN THE MATTER OF 
THE COMPANIES ACT 1948 
NOTICE IS HEREBY GIVEN that the 
creditors of the above-named Company, 
which Is being voluntarily wound up. 
are required, on or before the 26th day 
of April, 1985. to sand in their full 
Christian and surnames, their sddraases 
end descriptions, lull particulars of 
their debts or claims, and the names 
and addresses of their Solicitors (if 
any), to the undersigned Patrick 
Walter John Hartigan. of 1 Wardrobe 
Place. Carter Lane, London EC4V 5AJ, 
fhe Liquidator at the said Company; 
and, if so required by notice In writing 
from the said Liquidator, era, person- 
ally or by their Solicitors, to coma in 
and prove their debts or claims at such 
time end place aa shall ba specified 
m such notice, or in default thereof 
they will be excluded from the benefit 
Of any distribution made before such 
debts are proved. 

Dated this 15th day of March. 1985. 

PATRICK WALTER JOHN HARTIGAN. 

Liouldator. • 


NOTICE OF REDEMPTION TO HOLDER5 OF 


ACCOR 


Corperatlea artrenfsod un de r French 
law ISodCU Anonym) 
Capital: French francs SM.21 8.700 
Reofstared Head Office: 

2 roe da la Mara Native 
91000 EVRY t FRANCE) 
Commercial Reelstar: 
Cortwfl-Csionne* ■ 602 D3G 444 


SECOND NOTICE TO HOLDERS OF 
BONDS 7<eK 1984-1999 OF 
U.S.S1.000 EACH. CONVERTIBLE 
INTO ORDINARY SHARES OF ACCOR 


The hold are of Intarnattoiul hand! 
Tll% 19B4.1999 Issued by ACCOR and 
convertible Into ordinary mares wno 
were called for May D. 1985. balna 
unable to meet validly for lack of 
ouoriHn. are again called to an 
Ordinary Ganarai Meeting, at SO. 
boulevard Hiuuminn. Paris seme 
(Franca) on May 28. 4 985 K 3 p.m. 
In order to consider the same agenda 
as the one for the first meeting, that 


ENI INTERNATIONAL BANK UMITED 
(Formerly Tra din vest Bank and Trust Co, of Nassau Ltd) 
UJS.S150, 000,000 Guaranteed Floating Rate Notre due 1989 

Notice is hereby given that in accordance with condition 7(c) of the 
Notes and section 4(b) ol the Paying Agency Agreement dated as of 
17th December 1981 between Trad invest Bank and Trust Co. of Nassau 
Ltd., (Tradinveat) and Ente Nazionale Idrocarburi (Guarantor) and The 
Long-Term Credit Bank of Japan. Lid.. London, as Principal Paying 
Agent. Tradinvest has sleeted to redeem all of lha Issue on the nest 
interest payment date falling on 19th June. T9B5. The Notes will be 
redeemed at par value for the principal plus interest to the data sat 
for redemption. On the 19th June, 1986 the Nates will cease to accrue 
interest. The Notes will be re dee mod upon presentation and aurrander 
together with ail unmatured coupons at the offices of The Long-Term 
Credit Bank of Japan. Ltd.. London. Credit Lyonnais. Paris, Credit 


SOCIETE GENERALE 
French "Sw'ftt Anonyms" 
Capital i Franc*! Francs 1 250 OOO OOO 
Head Office 29 boularenl Huas m ann 
PARIS M FRANCE 
Compiarelal Register: 

PARIS B 552 120 222 


II) The Ordinary General Meeting 
of the holders of Boating rate 
notes 1984-1994 of UJ SIO.OOO 
each Issued by Sockete Ganemta. 
bald on April 22 1985. has 
•cootmcd: 

— as perm a nent representatSvea: 
Mr Charles- Emmanuel Durved- 
Gasselln - 27 rue Hamefln . 
▼51TB PARIS 

Mr PI erne Font - 3*4. nip fle 

Vaugfrard - 75015 PARIS 
— •» subst i tute reerreenutlrw 
Mlss Dominion* Piquet - 7. 
avenue des Cadres - 92410 
Villa d'Avray 


Lyonnais. Luxembourg. Morgan Guaranty Trust Co., of Now York. New 
York, Morgan Guaranty Trust Co., of New York. Brussels. Tho Long- 
Term Credit Bank of Japan. Ltd., Singapore and LTC8 Asia Ltd-- 


Desahc - 75015 PARIS 
fill The Ordinary General Meednq of 
the hold are of 44% subordinated 


Hong Kang. 


notes 1984-1991 of JJJ.51.000 
neri i issued bv 5oelete Generals. 
h«W on April 22. 1985. bas 

appointed: 

— m permanent renrasenative*: 
Mist Domlnfuiie Ffqoat - ▼, 
■venue das Ctdres - 92aio 
Ville d'Avrav 


THE LONG-TERM CHEDIT BANK OF JAPAN LTD. 


Dated.' 20th May. 1985 


Principal Paying Agsot on behalf 
Tradinveat Bank and Trust Co. of Nassau Ltd. 


(London Branch) 
aaot on behalf of 


Money Market Cheque 
Account Jersey 

Gnrehta Compounded Anrwl Em 

1 2.05 1 2.74 


Personal 


|Mmimwafaeionce£2S00| 

Annual Baptri a»d Aeeoun m mfable on lequao. 

Manager. Iannis Herne 
4.DonBaaA5cHa5er. Jeney Mb 0S34 38855. 


HE MARRIAGE BUREAU (Heather 

iT5S-,;a as: 

Clubs 


-- A ppointment of the bondholders' 
reoresentadyei 

— Determination of the bondholders' 
representatives' powers ana or men 
remuneration 

—Approval of .the propose! to ba 
submitted on May 28, 1985. no the 
shareholders at an Extraordinary 
General Meeting to renounce their 
preferential right to subscribe new 
debentures with warrants to 
subscribe common shares 
To permit the bondhoMs-s to attend 
or to be red resented at this meeting, 
the bonds or their deposit receipts 
must be deposited at least live davs 
before tue date Used Apr the meeting, 
at the offices of the banks having par- 
ttdpBted In the placing or these 
bonds nnd from whom proxies or 
admission cards can be requested. 

Tho Board of Dir actors 


Dessbr - 75015- PARIS 
-as substitute r»p re sc natives: 
Mr Bernard Dm - 2« bis. roe 
Amelot - 75D11 PARIS 


NOTICE IS HEREBV GIVEN that the 
Transfer Books relating to Hie Ordinary 
Snares and "A" Ordinary (Restricted 
Voting) Shares of the Company null ee 
closed from the 21 it May to the 4cn 
June 1985, both dates Inclusive. 

Bv order of the Board 
„ . . _ R. s. TAYLOR. Secretary 


71 -78 victoria street.- 
Wolverhampton. 


Art Galleries 


BANQUE NATIONALE 
DE PARIS 

USD 250,000,000 Floating Rate 
Notes 1982 due 1989 
The rate of interest applicable 
to the interest period from May 
9th 1985 to November 12th I98S 
as determined by the reference 


• Mr Pascal Rousseau - 64. rue 
VUHHn du Temple - 75003 

(III) The Ordlneyy General Meeting 
of the holders of subordinated 




AGMEW GALLERY. 43 Old Bond St. W1. 
£256176. LESLIE WORTH— Recent 
Watercolours Including New York street 
Sotim and Canadian landscape*. Until 
0 May. Mon-Fri 9.30-5.3O; Thurs until 


agent is per cent per annum, 
name!/ US$464.25 per bond of 
US510.000. 


floating rmta nates . 1984 -iom 
or U.S.S 10.000 Issued by Socfete 
Gengroie. held on April 22, 1 98S, 
has appointed: 

— as Mrmanent repreaeneatfvea: 

Mr Barnard Deo • 2G bn. rue 
Amelot - 7*011 PARIS 
Mr fucil Rnus-e.u . 64. m. 
vi.nsi ov Temple - 75003 
PARIS, . 

— n substitute representntivM; 
Mr Charles -‘Emmanuel Dvrand- 
Gssselln - 27. rue Hamel In . 
75116 PARIS 

Mr Pierre Foot • 334. rue tie 
Vauotrarrt - J«MS PARIS 

The Board of Directors 


Cals (Winter Garden): Still a sellout 
Trevor Nunn's production a£ T. S. 
Eliot's children's poetry set to tren- 
dy is visually startling and 

choreographicafiy feline, but classic 
only in the sense of a rather staid 
and overblown idea oi theatricality. 


42nd Street (Majestic): An immodest 
celebration of the heyday of Broad- 
way hi the "30s incorporates gems 
from the original film liko Shuffle 
Off To Buffalo with the appropri- 
ately brash and leggy hoofing by a 
large chorus line. (077 9020). 

Torch Song Trilogy (Helen Hayes): 
Hazvqy Fierstems ebullient ana 
touching story of a drag queen from 


backstage to Icmelmess incorporates 
all the wild histrionics in between, 
.down to fixe confrontation with his 
doting Jewish mother. (944 9450). 

Dieamfirb (Imperial): Michael Ben- 
netts latest musical has now be- 
. come a stalwart Broadway presence 
despite the forced effort to recreate 
the career of a 1860s female pop 
group, 4 la Supremes, without the 
quality of their music. (238 6200). 

A Chorus Line (Shnbert): The kmgest- 
m inning . mmriretl ever . in America 

-- has not only supported Joseph 
Papp's Public Theater- tor eight 
years but also updated the musical 
genre with its backstage' story, in 
which the songs are used as audi- 
tions rather than emotions. 
(239 6200). . 

The Real Thing (Plymouth): After 14 
months in London, Tom Stoppard's 
latest giggle at the English intelli- 
gentsia, with a new-found attention 
to the heart that beats beneath the 
veneer, directed at a fast dip by 
Mike Nichols. (239 6200). 

Sunday in the Park, with G e o r ge 
(Booth): Inspired by the Seurat 
painting, Stephen Sondheim fash- 
ions a mil wool with dots and dashes 
of song that end too soon but work 
well with Tony Straiges’s pretty set 
and James I -ip foe's book which 
changes sears in the second act 


Nates On (Brooks Atkinson): The 
closest Broadway gets to file British 
farce tradition is import of Mi- 
chael Frayn's funny backstage view 
mf all the ftlflmming doors and drop- 
ping drawers. (2453430). - ■ 


including works by Wouters, 
Galte and Damn. Also on show 
are a collection of illustrated me- 
nu cards i unhiding a Press Ban- 
quet in 1893, Congo in 1898 and 
Sarah Bernhardt in 1806. 

Jul 20. 

ITALY 


Genoa, Palazzo Della Commends: Ja- 
pan - The Avant-Garde of the Fu- 
ture: Antique Rnwnnnp from Kyoto 
form part of the historical section of 
a huge exhibition of contemporary 
Japanese art at various centres in 
Genoa. The series of early Japanese 
erotic prints (from the Mnseo Chias- 
sone) -shown hare for the first time 
in public — form an awm-ting con- 
trast with Hajixne Sorayama's sexy 
robots (at the Teatro Falcone), 
which are everywhere in Italy at the 
moment advertising a well-known 
mte of car. Until mid-June. 

Turin- PalazZO Roalrt' Tnriian inlniw - 

tures from the 17th to the 19th cen- 
tury. entitled life At The Court of 
Rajasthan. The pointings mme 
mainly from the Victoria and Albert 
Museum and the Museo Rietberg in 
Zurich. Eads May 22. 

■Ca* Vend nun in Cnlergi (Venice) - 
Wagnerian apartments: Japanese fi- 
gurative art 1873-1974. An exhibition 
organised in collaboration with the 
Japan foundation of works of more 
than SO artists, showing how fiie tra- 
ditional style has been mnriifipd by 

EnmpMn and American infliirerM 

RnH« May 19. 

Borne, Patezro del Conservator! in 
Compidogiia From Cezanne to Pi- 
casso: 42 Masterpieces from Soviet 
museums. A wonderful collection of 
Impressionist gems lent by the 
Hermitage in Leningrad and the 


Pushkin Museum in Moscow, 17 of . 
which have never before left Russia. 
The collection includes works by re- 
noir. Van Gogh, Matisse. Monet, 
Gauguin, Cezanne and Picasso. 
Ends Jun 15. Istituto Nazionale per 
la Grafica, Via della Stamperia 6. 
Julia Margaret Cameron: Photo- 
graphs 1815-70. A fascinating series 
of photographs by one of the first 
and most successful of Victorian 
amateur photographers. Ends May 
17. 


. secession- exhib ition of 1902; H e re , 
triumphantly restored, is KUmfs 
fifty-foot Beethoven .frieze depicting 
humanity’s progress through suffer- 
ing to joy on the theme of the Ninth 
Symphony. Displayed exactly as in- 
tended, this alone is worth a special 
visit Kmnctlrtriiaiit Ends October B. 


NEW YORK 


Metropolitan Museum; 30 objects 
from .the period between the 1851 


NETHERLANDS 


Crystal Palace Exhibition, to the 
1900 World Fair in Paris demon- 


Paul Klee -at the Commanderie van 
SlntJan Museum in Nijmegen. 60 
paintings, watercolours and draw- 
ings covering the years 1006-39 on 
loan from file holdings of the Kunst- 
sammlung Nordrhein-Westfalen 
Ends Jun 23. 


Vienna 1870-1830: Dream and Reality: 
Thu greatest names of the Viennese 
fin-de-si 6de - KHmt, Otto Wagner, 
Schiele. Kokoshka. Aldolf Loos, Jo- 
sef Hnffmfln - in a dazzling display 
of JugendstO. creative genius. The 
attempt to integrate the artistic 
achievements of this era with phil- 
osophical developments (notably 
Wittgenstein but also Freud) and po- 
litical transformations (the emer- 
gence of municipal socialism on the 
ruins of Baroque splendour) is ambi- 
tious and only partly successful The 
complex fgnsfon between autocratic 
and censored reality on the one 
hand and the illusions 'or fantasies 
of individual artists on the other is 
hinted at but not fully explored. A 
high point of the show is a recon- 
struction of BoBmnris room at the 


I960 World Fair in Paris demon- 
strate the show's theme ci Revivals 
. . and Explorations in European de- 
corative arts. Ends Sept 5. 

Museum of Modern Art Hie firstcom- 
prehensive retrospective of Henri 
Rousseau, inrfnrfiTig 60 works from 
as far away as Prague, show the 
masterful playfulness of the Paris 
ton collector who brought together 
man awl nature at their most 
benign ^ intriguing, VnHg June 4. 


WASHINGTON 


National Gallery. Ancient Art of the 
American Woodland Indians in- 
cludes 151 pieces covering 5,000 
years at sculpture, ceramics,, copper 
and shell objects of the native 
Americans who lived in what Is now 
the eastern half of the U-S. Ends 
Aug 4. 


CHICAGO 


Art Institute: Though Edouard Manet 
made etchings primarily to repro- 
duce and publicize his painting * he 
developed a unique style as shown 
in the 27 etchings in tfii$ special ex- 
hibit of more than a third of his total 
output of 75 etchings. Ends Sept 2. 


To Holders of 

.. Blocker Energy 
International N.V. 


8%% Convertible Subordinated 
Guaranteed D eben tures Due 1995 


Notice is hereby given that a meeting (the “Meeting”) of holders 
of 8VM6 Convertible Subordinated Guaranteed Debentures Doe 
1995 (the "Debentures’') of Blocker Energy International N.V. will 
be bald at the offices of J. Henry Schroder Wagg & Co. T.iwiWarf 
Investment Division, 36 Old Jewry; London, rctigfawd, 8th floor, on 
June 4, 1985 at 2:00 o’clock, London time (the “Merting Date"). 

The Meeting has been called by J. Henry Schroder Bank & Trust 
Company (“Schroder"), indenture trustee (the “Trustee”) for the 
holders of the Debentures, pursuant to and as trustee under the 
indenture (the “Indenture”) dated as of July 1, I960 bet w een 
Blocker Energy International N.V. as issuer, Blocker Energy Cor- 
poration as guarantor and Morgan Guaranty Trust Company of 
New York (“Morgan”) aa indenture -trustee. Schroder succeeded 
Morgan as indenture trustee cm October 15, 1982. 

The DebenturehoMere have previously been advised by publica- 
tion of the existence of an Event of Default as defined in the Inden- 
ture for failure to pay' interest due and owing on the Debentures 
Aa of this date, the principal amount due and owing on the De- 
bentures has not been accelerated. 

The Meeting has been called for the following- purposes: 

(1) For Debentureholders to consider giving snch directions 
to the Trustee as may be lawful and proper as to the time, 
method and place of exercising its powers and responsibilities 
in light of the aforementioned default in payment of interest. 

(2) For Debentureholders to taka any other and to 
transact such other business as may properly coome before the 
Meeting or any adjournment thereof, 

Debentureholders who wish to attend the Meeting, whether in 

person or by proxy, shall submit to the Trustee at the Meeting proof 

of their holdings, such proof to consist oE 

(i) Presentation of their Debentures; or 

(ii) Presentation of a certificate from a bank or trust com- 
pany which is a member of the New York Clearing House 
Association or a correspondent of such a member, stating the 
amount and (unless the bank or trust company has tbe De- 
bentures on deposit with Cedel S-A. or Morgan Guaranty 

■ Trnrt Company of New York, Brussels Branch, as operator of 
the Euroclear System (the ‘‘Euroelear Operator”)) the imrinl 
numbers of Debentures of the holder on deposit, along with a 

posit until after the date of the Meeting; or 

i m r^^ aU £°^ a ^ tiGcate rtCe** 1 S-A. or the Euro- 
* dear Operator that the Debentures are on depoedt with either 

i ^ ? dvMe **“ Trustee ot any transfer 

T 10rpi ? orto ** of the Meeting; and 
(iv) IT the holder does not appear in person at tteMeatihg, 
a proxy in a form approved by the Trustee. 

r TsfS IB8 o* < li , f? Xi “ ¥ d rrf! i ?i i £ Cate * h® obtained from the 

■sassasssasragfi sssaats 


Dated: May 6, 1986 


SCHRODER BANK 
& TRUST COMPANY 

as successor Indenture Trustee 


All* 
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Cinema/Paul Taylor 


Another day, another alien 


by John 


r f«*d a r^n* 

St'S#" 

ssa ^ 

tt’nv k.A 


StuPBta directed 
Carpenter- 

A I/we m_Gmnaay directed fay 
Andrzej Wajda. 

A Funny, Dirty Little War directed 
fay Hector Ofivera 

Mala Hiri directed by Curtis Har- 
ingtea 

Sheene €*»■ rf &e Jingle direct 
ed by JohnGtrihmnin 
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Where once American sci-fi 
movies Cud their audiences) 
scanned the skies .with para- 

noid dread, their most success- 
ful successors in the 1980 b look 
heavenward with born-again 
faith in benevolent visitation. 
John Carpenter’s recent exper- 
iences with metamorphosing 
alien visitors are indicative of 
the shift his 1882 remake of 
The Thintr_*s a sophisticated 
terror dick hopped badly; while 
Starman, another cosily close 
encounter between the icono- 
graphies, of ed-fi and religion, 
marketable a* a sort of adult 

ET. has already nudged the 
mega-profit standard Stateside. 


Carpenter’s mercurially 
manipulative story-teHing skills 
and the admirable efforts of a 
flrst-ratfrcast (especially Karen 
Allen and Jeff. Bridges) count 
for a lot, of course. But it is as 
an exercise in messianic wish- 
fulfillment on a Spielbergian 
scale that Starman & most 
accurately targeted at the 
present tJ-S. taste for funda- 
mentalist fictions; however wry 
some of . its observations on the 
Umpteenth Coming. 



Theatre in New York 


Frank Lip&ius 


Piotr Lysak and Hanna Schygulla 


CHICAGO 


Modcal cues fix the. film’s 
trajectory from the start. The 
Voyager XC space probe, laden 
with RSVP greetings to other 
worlds, incongruously pumps 
out Earth’s lyrical plaint to the 
universe: **I Can't Get No 
Satisfaction." Down In rural 
Wisconsin, meanwhile, the 
recently widowed Allen re-runs 
home-movie memories of her 
late husband (Bridges) duet- 
ting with her on “ All I Have 
To Do Is Dream." We are 
clearly sot a million sentiments 
away from Spielberg's open- 
sesame to wonderment. " When 
Yon Wish Upon A Stax:** 


tions are awkward, to say the 
least, but it soon transpires 
that the Starman has a mere 
three days to traverse the 2,000- 
odd miles to a mother-ship 
rendezvous in Arizona. And 
Allen's aid, given willingly or 
not, is essential. The ensuing 
cross-country odyssey-cum- 
chase thus starts with a kidnap 
and ends, perhaps unsur- 
prisingly, with a kiss. En route, 
there's encouragement anlenty 
for Inspirational speculations 
(albeit along the resistible 
lines of those once peddled by- 
Erich, von Daniken in hippie- 
fodder like Chariots of the 
God s); but, thankfully, also 
enough genuine cinematic up- 
lift to make the trip worth- 
while. As Carpenter deftly 
juggles tension, comedy, special 
effects and romance with en- 
gaging wit. his stars respond 
magnificently, 


ting promise of a Starchild-to- jaunty black farce, with small- 
be. town civil strife played out as 


. , . . , . , . a virtual music-hall microcosm 

JSSi ? S ’S'£ - «* — 


ceived here as something of a 


attended Peron's last brief 


critical postscript to Helmat. tenure of the presidency in 
Andrzej Wajda’s 1983 French/ 1973-74. 

German co-production, A Love Sinister rightists charge a 
Jo Germany, follow* bog its veteraa municipal adminl- 
no min a l source in Rolf Hucb- , 

huth's novel and the example 2** lor J? 111 Bolshevism and 
of the director's own Man of besiege him and a ramshackle 
Marble in posing the represen- collection of eccentric cohorts 
tation of History as almost in the town hall. Bullets, blood, 
insolubiy problematic. slogans and airborne excrement 

***¥ I s ^2 across the barricades with 
irn^nm^n^Sii^^man lar * ely bewildering satirical 

StffiSl L Sff srkaszwjsrs: 

and on its memory traces in 
that same village now. on what 
was repressed by Hitlerian 


le: Tr.-.ugh Ejwrti 
Prnunlyse 

1 .H fc|J 

a s -jr.iq-je '?.*■ at 
r - r.|* m UiiiTO' 
aorvt'-jaaaKdb; 
: ’■ Ki.r.iap EatS* 


As the Starman, Bridges has 
to convey not only a positively 
The intelligent extra - deific "humanity” but 8lg| an 
terrestrial response to the hilariously uphill struggle to 
Voyager invitation receives a master by mimicry the rudf- 
predictable welcome to pur mentary niceties of looking and 
planet (a missile attack on the sounding merely human. The 
incoming spacecraft); but the actor, as well as the character, 
off -course alien emissary who does work miracles.. For her 
falls to earth in Wisconsin, and part, Allen registers with re- 
rapidly clones himself into a markable subtlety a gradual 
replica of ... Bridges,. ; initially, caming-to-terms with both her 
induces only a Lord's Prayer of town and the Sternum's ctbs- 
fearful amazement from Allen, orienting plights, and even, 
Introductions and expUna- eventually, with the diaconcer- 


statute in 1941 and what is now 
repressed by accretions of guilt, 
of a willed forgetfulness. 

The focus narrows onto a 
single documented incident for 


ing effect — and the rapid en- 
croachment of a regime of 
torture and terror barely seems 
to disturb the film’s determ- 
inedly cheery surface. 

The specific ironies of the 
kinetic comicbook styling may 
well be susceptible to specialist 


detailed reconstruction: toe 222ff*L ** “ ■fttHT 
progress and fate of a forbid- 
den love affair between a i^j n r f5Sff 
Polish prisoner-labourer (Piotr JSSiSSS®** tb Z£^ 

Lysak) and a German green- £822?* * 


grocer’s wife (Hanna Schy- 
gulla), whose husband is away 
on army service. Revealed in 
the process is toe whole chil- 
lingly absurdist apparatus of 
the Nazi race laws, and the day- 
to-day tyranny of an insane 


some 

decidedly un - progressive 
“ banana republic " stereotypes 
and cliches. 

* 

Left vying for the turkey~oS- 
the-week spot, though, are the 
tacky Golan Globus production 


The Comeback/Guildford 

Martin Hoyle 


y 

v. 


jinatri 

ue 1995 


The new musical at the growls and grimaces and whose 
Yvonne Araaud Theatre, Guild- kooky is perky and wacky, 
ford, is a co-production with sometimes icfcy but never yueky 
the Theatre Royal Plymouth. As — except when doing a baggy 
bright, clean and prof e ssionally pants dance routine with the 
packaged as a TV dinner, it is moppet Miss Craven belts out 
the work of the four Heather a song called “Razzamatazz” and 
brothers, has some lively songs,''' another of unrepeatable abuse 
one excellent leading role and with all stops out, evidently 
a certain predictability- wanning up vocally for The 

American kook Samantha Beggar’s Opera snippets in the 
moves in with single parent forthcoming National Theatre 
Alan and his daughter Jodie, production of Ayckbourn's 
One can almost see the tele- Chorus of Dis a p p ro v al 
vision stt-com. Alan's gammy Richard Barnes has a 

leg tennlnated his dancing mournful appeal as Alan: and 
career, but he slaves away -at' the infant Emma Watt is mend- 
writing a musical. Inspired by 

Sam be finds success, snaps at youn ® t0 appreciate 

Jodie, loses Sam but tracks her the awfulness of the match- 
back to New York. making moppet. 

The familiar tale, complete The fashionably invisible 
with bitchy American star, is band adds to toe impression 
put over with some catchy brisk 


bureaucracy over a mutely com- 0 f Mata Bari and toe camped-up 
nlicit constituency. Addition- nonsense of Sheena: Queen of 
ally, toe search 'encompasses the Jungle. The former is a 
the traumas of family history formulaic soft-core tease that 
the questioning narrator dis- could equally well be sexploited 
turfaing the complacency of sur- as Emvumnueile II Meets 
▼Wing witnesses to the wartime World War I, with Sylvia 
story is the now-mature son of Kristel fleshing out the limp 
the Schygulla character, last and ludicrous fantasies of 
seen in the body of the film as erotic espionage. The latter 
a seven-year-old innocently features Tanya Roberts as a 
licking a swastika-decorated blonde vine-s>-nger in Africa, 
iced lojy. riding her zebra through a 

Yet, for all the minutiae un- farrago of routine genocide 
coveted as tell i ng testimony to intrigues and eventually learn- 
the psychology and psychopa- j QK f rom Ted Wass's American 
tbology of Nazism, there's a sports reporter why men and 
nagging feeling that Wajda is women put their mouths 


not particularly suited to 
wielding bis camera as if it 
were a microscope. The sheer 
accumulation of contextual 
detail overwhelms and dimi- 
nishes the narrative of amour 
foil at the film's centre; and the 
feeling remains that Hoch- 
huth’s more expansively com- 


togetbe r Just so. 


New production at 
Riverside 

Alan Bates and Frances de 
pl« °li££y i* T ?«lea* ^ Strind ' 

better serves both concerns ^ >er S s Dance of Death in a new 


numbers which grow 


iw slightly 
soulful or 


melancholy. The moving force 
of Roger Rec ‘ 


2 (tiara's production 
is Gemma' Craven who gurgles. 


bntur .cm, both concerns by Ted WblUhcd. 

A mom ictiycly provocUv. 

— — „ rendering of political history is ° n **** 30 for 1 suc-wcck 

that this is a TV film, and if hammered home by the Argen- 5C ” n - 

tinian oddity. A Funny, Dirty 
Little War . Hector Oil vera's 
scrutiny of toe Peronlst prelude 
to his country’s militarist night- 
mare is achieved as jollingly 


toe show oozes cuteness it 
seems very much to the taste 
of the audience. The cheerful 
party of SO Dutch ladies around 
me loved it 


This will be the first major 
production at the Riverside 
since September. It is pro- 
duced by Bill Kenwright and 
directed by Keith Hack. 


In one of the most suspense- 
ful events all season, the League 
of American Theatres and Pro- 
ducers did not embarrass 
Broadway by cancelling the 
musical Tony category 
altogether; but the nomina- 
tors could not find enough com- 
petitors to make a race for 
three significant musical sub- 
categories— choreography, and 
leading actor and actress. 

The implied rebuke casts a 
pall over the awards, the up- 
coming ceremony, and the 
season; but the eliminated cate- 
gories reflect censure less of 
the musical itself than of the 
year’s productions. Certainly, it 
has not been a stellar season 
in any category*, but it would 
be a grave disservice to dismiss 
it without noting that the music, 
for once, has been superior to 
the productions in which it has 
been put. 

Most notably, country song- 
writer and singer Roger Miller’s 
score for Big Ricer, an other- 
wise bland version of Hack te- 
Berry Finn, compares with the 


rest of the production the way 
his King of the Rood stands out 
among pop hits. None of the 
songs Imitate the original bit. 
but they share its bouncy tunes, 
conversational lyrics and clever 
subjects. Arkansas sounds like 
an old one-stanza refrain while 
Jim gets to sing a robust 
spiritual, Free u t Last, and Tom 
provides an odd but well 

expressed encomium, Hand for 
the Hog . 


The show is defeated by a 
huge backdrop with the Missis- 
sippi on it that would look nice 
on the wall of a ribs restaurant 
but does nothing for this pro- 
duction except demand faster 
service. 

Director Des McAnuff ran 
New York's Chelsea Theatre for 
10 years before moving to the 
LaJolla Playhouse in San Diego, 
where Big River began its tire- 
some journey. Innovative pro- 
ductions like Gimme Skelter 
have nothing in common with 
the two figures huddled in the 
middle of this stage staring at 
rhe audience while pulling a 


pole alongside to indicate 
motion. 

Daniel H. Jenkins plays Husk 
as wide-eyed and naive by 
planting his feet on stage and 
projecting his pleasant voice like 
a concert. Ron Richardson is a 
robust and endearing Jim with 
a strong voice and gentle 
manner; but he, too. seems 
overwhelmed by the audience, 
not the journey. 

There is no surprise in the 
great music of Leader of the 
Pack, since the show is based 
on the 1960s* pop tunes of Ellie 
Greenwich, who collaborated 
with Phil Spector and Jeff 
Barry to produce such classics 
of their time as Be My Baby , 
And Then He Kissed Me, Chapel 
of Lore, Da Do o Ron Ron and 
the title song. 

The score includes another 
dozen songs that have some 
familiarity a good beat, and 
evocative singing from Darlene 
Love and Annie Golden. The 
problem seems to be Miss 
Greenwich, who started doing 
this as a solo show integrating 
her life story' with her runes. 


Despite a grandiose Broadway 
production with lots of singers, 
hip swingers and supporting 
cast. Miss Greenwich is still 
stuck in the middle of every- 
thing. Probably the roost cen- 
tral figure Phil Spector. who 
actually produced most of the 
songs as hit records, is not even 
named in the show. Instead, 
the role of producer is played 
by a fast-talking sleeze called 
Gus Sharkey (Dennis Bailey), 
who seems destined only to 
annoy Miss Greenwich. 

The appearance of the real 
Eiiie is a mistake, since the 
show makes her out to be the 
victim of the men round her 
while she comes across as a 
finger - wagging, unpleasant 
middle-ager living off her own 
youth. With uninspired choreo- 
graphy and a set out of a 1950s* 
nightclub, the worst that can 
be said about the show is that 
the star's insufferable intrusion 
is only a minor flaw in director 
Michael Peters’s contribution to 
the season's waste of some 
terrific melodies. 


The Emperor of Atlantis 

Rodney Milnes 


Of all the artefacts of the 
second world war, Viktor 
Ullmann’s one-act opera is one 
of the strangest, most disturb- 
ing, and ultimately most mov- 
ing. Written in and for the 
“ model " transit concentration 
camp of Theresienstadt, in 
1944, it was never performed 
there: even authorities with as 
little Imagination as those run- 
ning the camp understood the 
message in rehearsal, and for- 
bad the premiere of the work 
they had encouraged as a sym- 
bol of “ normality." Both 
Ullmann and his librettist. 
Peter Kien, subsequently 
perished at Auschwitz. 

The survival of the auto- 
graph which is on show at the 
Imperial War Museum for this 
revival as part of the VE cele- 
brations, its surfacing in 
London, and the belated pre- 
miere in Amsterdam 30 years 
after victory in Europe are a 
far more potent symbol of the 
unquenchability of the human 
spirit. The qualities of this 
near-surrealist work about toe 
abdication* nf Death in the face 
of total war, and his return on 
condition that the absolute ruler 
who unleashed that war is the 
first — voluntarily — to die. 
though very real, pale beside 
toe circumstances both in which 
it was written and those when- 
ever it is performed. 

The Morley College staging 
at the Imperial War Museum, 
by far the most accomplished I 
have seen, is being given three 
performances' as part of the 
Museum’s VE Festival. The 
powerful designs by Annie 
Smart set the action in a camp; 
the inmates almost unwillingly 
take part in toe performance of 
the opera announced over load* ■ 
speakers; at the end, they 


slowly left through the one 
door, definitely “in transit.” 
There followed a long, long 
silence before anyone had the 
courage to applaud. 

The score, written in set 
numbers and with mime inter- 
ludes, is not easy to conduct or 
direct, but Michael Graubart, 
in charge of the Morley Musica 
Viva Ensemble, and the pro- 
ducer Nicholas Till success- 
fully welded toe fragments into 
a coherent whole. The cast was 
faultless: John Rath the satur- 
nine, truculent Death; Stuart 
Harling appropriately neurotic 
as the Emperor and Maria 
Jagosz implacable as the 
masked, Nazi Youth Drummer, 
Jill Washington and Charles 
Daniel infinitely moving as the 
Girl and the Soldier; Christo- 
pher Gilletx a bleakly question- 
ing Pierrot, and Jiri Hanek 
giving the Loudspeaker a 
personality of its own. 


Gallagher sponsorship 
in Northern Ireland 


Gallagher is to sponsor 
Scottish Ballet’s visit to Belfast 
with its new production of 
Carmen, following its premi&re 
at the Edinburgh Festival in 
August. 

The company is also sponsor- 
ing its sixth annual series of 
concerts with the Ulster 
Orchestra. These will start in 
October with the premifere of 
a new work by toe composer- 
in-residence at Queens Univer- 
sity. Piers HellawelL specially 
commissioned by toe Ulster 
Orchestra for European Music 
Year. 


St. Louis Symphony Orchestra 

Paul Driver 


The American Festival — a 
month-long presentation sited in 
London, Cardiff and Glasgow of 
cultural produce from the 
United States, and deemed 
grand enough for those three 
words to suffice as title — opened 
on Wednesday with a concert at 
the Royal Festival HaU given by 
the Saint Louis Symphony 
Orchestra under its music direc- 
tor Leonard Slatkin. with soloist 
Isaac Stern, Speeches were made 
before toe music started; VE 
Day fireworks were dimly 
audible towards the pro- 
gramme's end. and visibly to 
those who hastened out after- 
wards. 

It was a conservative enough 
programme — Dvorak’s G major 
symphony, Mendelssohn’s Violin 
Concerto, and as token Ameri- 
cana the now bustling, now 
introspective inventions of 
Leonard Bernstein’s Facsimile 
ballet music. We heard toe 
version, or “ choreographic 
essay," which the composer 
made for concert use; the 
Ravelian allusion (La VaLse was 
a “ choreo g raphic poem”) is 
strengthened by some concert- 
ante piano writing reminiscent 
of toe slow movement of Ravel’s 
G major concerto; though toe 
action of toe ballet (a woman 
and two flirting on a beach) 
rather recalls that of Debussy's 
Jeux, 

There is room tor everybody 
in a Bernstein score: plenty of 
echoes of and cribs from Cop- 
land and Stravinsky here too. 
Bernstein never hides his 
influences — their very obvious- 
ness, pins his personal zest and 
brilliance, are what makes his 
music special. The orchestra 
couldn't have picked a better 
display-piece, and it coruscated. 


It Is very much the power- 
fully driven, tightly disciplined, 
flashily good American 
orchestra, and in Slatkin it has 
a director who will strive to 
make it tighter and flashier yet. 
His meticulous baton and exces- 
sively eloquent left hand, as 
well as his fiercely transmitted 
sense of rhythm and platform 
histrionics (he has Bernstein's 
habit of periodically jumping 
up) fit him for ideal perform- 
ances of Facsimile while they 
leave him unsuited to aspects 
of Mendelssohn and Dvorak. 
Stern’s over-forceful (if eventu- 
ally persuasive) way with the 
concerto coincided with Slat- 
kin’s own approach, to give us 
a highly pressurised reading in 
which the sounds were some- 
times grating and ugly. 

The symphony also suffered, 
from too firm a band and too 
uncomplicated a mind. 


Compass Theatre on 
tour 


Jane Lapotaire will play 
Joan in Shaw's Saint Joan, and 
Anthony Quayle will play 
Prospero in The Tempest In 
Compass Theatre Company's 
national tour of both produc- 
tions. It starts this September 
with a three-week engagement 
of Saint Joan at the Theatre 
Royal. York. 

The Tempest will open at the 
Theatre Royal, Bath on Septem- 
ber 80, and the two productions 
will tour together until mid- 
December, taking in Brighton, 
Newcastle, Manchester, Leeds, 
Glasgow and Aberdeen. 

The Prudential Assurance 
has increased its sponsorship 
to £25,000, and Rank Xerox is 
providing an overdraft facility. 


Nevemeverlanid/King’s College 

B. A. Young 


Nevemeverland , at the use- 
ful but not easily accesible new 
theatre of King's College in the 
Strand, initiates the American 
Festival, whatever that is, but 
not very effectively. 

Written and directed by Gary 
Robertson, it is a two-handed 
psychological thriller in which 
it is hard to understand what 
is happening, or why. Brian 
and Sheena (Peter Tate and 
Naomi Sorkin) are in some 
area of an American dinner- 
theatre that is not made dear 
in Matthew Rice's design. It 
suggests two dressing-rooms 
knocked into one, but is backed 
with a balcony and a gothic 
facade. The time, says the pro- 
gramme mysteriously. Is 3 pm. 

Sheena is obsessed with press 
stories of the child murders 


committed by a criminal known 
as “The Sandman." The Sand- 
man leaves a doll with his girl 
victims, a hall wito toe hoys; 
and it soon transpires that 
Brian has one of each. Sheena 
doesn't reach toe immediate 
conclusion, for there are other 
things on her mind. When she 
was young, she burned her doll, 
Belinda, which she regarded as 
her best friend. Brian, guilty 
or not of the murders, is also 
obsessed wito a youthful ex- 
perience when he saw a gang 
of teenagers kicking someone, 
not to death, but most of the 
way. 

The two of them discuss these 
matters and other things that 
more or less arise from them. 
At one point, Sheena reveals 
that toe is wearing ballet tights 


under her clothes (Miss Sorkin 
is primarily a dancer), and the 
two of them go into a pas de 
deux. Or they fence with ftels. 
Only In the last of toe three 
acts does Brian make any mur- 
derous gesture. He ties Sheena 
hand and foot with string and 
gets as far as holding her own 
switchblade to her throat 
though not beyond. As he has 
given his own account of how 
he himself found and killed the 
Sandman, murder seems to be 
altogether too widely spread on 
the dramatic pattern, and per- 
haps that's what stops him. 

The evening is spent in a 
near-hysterical mood, with a lot 
of near-balletic movement and 
shouting delivery. I thought it 
unconvincing. 


WNO completes 
the Ring Cycle 


Welsh National Opera is 
mounting five new productions 
in 1935-86, including Gotter- 
dommerung in September 
which will complete the WNO's 
Ring Cycle. Anne Evans will 
play Brunnhilde and Jeffrey 
Lawton Siegfried in Jarvefelt’s 
production to Oberle's designs. 

In November a new Cosi Fan 
Tutte opens, the first British 
production of Liviu Ciulei, and 
in February Peter Stein's 
Otello. Then comes a coproduc- 
tion with Vancouver Opera and 
Opera North of The Barber of 
Seville , produced by Giles 
Havergal, and the season is 
completed by W ozzeck also 
staged by Ciulei. Revivals in- 
clude J puritani. Madam Butter- 
fly and Rigoletto. 
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BASE LENDING RATES 


Allied Irish Bank ... Ui% 
American Express Bk. 13}% 
AJLN. Bank — 12}% 

■ Henry Ansbacber 12)% 

Amro Bank ,. — 121% 

Associates Cap. Corp— - 13 % 
Banco de Bilbao — . 22} 
Bank Hapoalim ......... 12 ) 

-BGCX 12} 

Bank of Ireland 12} 

Bank of Cyprus 12) 

Bank of India 12} 

Bank of Scotland 12} 

Basque Beige Ltd. ... 12 } 
Barclays Bank ......... 12 } 

Beneficial Trust Ltd.—' 13} 
Brit. Bank of Mid. East 12} 

■ Brown Shipley — .. — 13 % 
CL Bank Nederland— lZi% 
Canada Permanent 22)55 

Cayzer Ltd. 12}% 

Cedar Holdings 24 J” 

■ Charterhouse Japhet— 12 } 
Cboulartons** 

Citibank NA 12}% 

Citibank Savings 1121 % 

Clydesdale Bank I2}% 

C. E. Coates & Co. Ltd. 13}% 
Comm. Bk. N. East — 13 % 
Consolidated Credits... 12}% 

Co-operative Bank *l2i% 

The Cyprus Popular Bk. I2i% 
Dunbar & Co. Ltd. ... 12}% 

Duncan Lawrie 12}% 

E. T. Trust ............... 13 % 

Exeter Trust Ltd. 13}% 

First NaL Pin- Corp.... 13) % 
First Nat. Secs. Ltd. ... 13 % 

■ Robert Fleming & Co. 12 % 

Robert Fraser & Pins. 13 % 
Griudlays Bonk 222 % 

■Guinness Mahon is % 

■Uambros Bank . : 121% 

Heritable & Gen. Trust 12}% 


■ Hill Samuel 512}% 

a Hoare Sc Co. 22}% 

Hongkong & Shanghai 12 |% 
Johnson Mattoey Bkrs. 13 % 
Knows! ey & Co. Ltd.... 13}% 

Lloyds Bank — - 12}% 

Edward Hanson & Co. 14 % 
Metoraj & Sous Ltd... 12) % 
Midland Bank 12)% 

■ Morgan Grenfell ...... 12}% 

Mount-Credit Corp. Ltd. 12|% 
National Bk. of Kuwait 12}% 
National Girobank ... 12}% 
National Westminster 12)% 
Northern Bank Ltd. — 121 % 
Norwich Gen. Trust „. 12}% 

People’s Trust 14 % 

Provincial Trust Ltd.... 13}% 
R. Raphael A Sons... 12}% 
P. S. Refson 12}% 

Roxburgh e Guarantee 13}% 
Royal Bank of Scotland 12} % 
Royal Trust Co. Canada 12}% 

■ J. Henry Schroder Wagg 12} % 
Standard Chartered ...Q12}% 

Trustee Savings Bank 12)% 
United Bank Of Kuwait 12}% 
United Mizrahi Bank... 12}% 
Westpac Banking Corp. 13 % 
Whi teaway Laidlaw ... 13}% 
Williams & Glyn’s ... !2)% 
Wintnisr Secs. Ltd. ... 12 J% 
Yorkshire Bank 12*% 

■ Mu ben a* uw Aoopiloo House* 
Conuntae*. 

• 7 day deposits «**%. 1 month 
10V%. Top Tier— £2.500+ et 3 
month* notice At call whan 

£ 10 . 000 + remain* deposited. 

t Cell deposit* £1,000 end owai 


argil, 

I 21-duy deposits over £1.000 10%%. 
v MonoMo base nta, 

■■See Provincial Trust ltd. 

{ Demand deposit* 9*%. 


Union Bank of Switzerland 

Notice to Holders of the 5% US$ 
Convertible Bonds due May 1 5, 1 989 
Union Bank of Switzerland 
(Panama) Inc., Panama 


Ac the Annual General Meeting held en April IS, 1955 the shareholders of Union Bank of 
Switzerland have approved to increase the share capital from 5Fr. 1650 millions to SFr. 1900 
millions. The participation certificate capital will be increased In the same portion. - 
In conformity with the Terms and Conditions of the Bonds, the conversion price of 15 bearer 
participation certificates (BPC'sl to which one bond entities will therefore be reduced to 

US$923.16 

with effect as of May 10, 1985. 


Upon conversion of any Bond, there will be paid to the Bondholder in respect of each Bond 
delivered for conversion a sum in dollars equal to the difference between the principal amount 
of USSI.I50 of such Bond and the new conversion price. 

Zurich. May 10, 19B5. 


Sac. Code No. 004.882 



Saleroom/Antony Thomcroft 

Verdi calls the tune 


The interest in musical manu- 
scripts and letters was con- 
firmed at Sotheby's yesterday 
when toe largest collection of 
musical memorabilia ever 
offered at auction realised 
£597,146, with only 3.18 per 
cent unsold. 

The top price, £77.000, was 
paid for the libretto of Verdi’s 
opera Emani in toe composer’s 
own hand. Piave actually wrote 
the lyrics but Verdi liked to 
copy them out, and change 
them, while working on the 
music. 

The lots relating to Beet- 
hoven did very well. A letter to 
Antonie Bren ta no. now gener- 
ally recognised as his “immor- 
tal beloved." and Including a 
portrait, of toe composer, 
doubled its forecast at £55,000. 

A letter by Beethoven, 
written in English by his 
amanuensis to his British pub- 
lisher, Robert Birchail, was 
bought for £33.000 by toe Tun- 
bridge Wells dealer. HacNutt, 
who also paid £13.200 for a 
fragment of music in toe com- 
poser’s own hand, hitherto un- 
recorded, which contains ideas 
for several works, including the 
overture to “Leonore.” Two 
portraits of the Brentano family 
were bought by Otto Haas for 
£&800. 

A collection of first and early 
editions of lute music by John 
Dowiand and other Jacobean 


composers went to HacNutt for 
£45,100, while a collection of 
56 autograph letters by Rossini 
made £34,100. 

Autograph manuscripts by 
Kurt Weill are rarely offered 
at auction and an early song 
cycle, composed when he was 
just 16, comfortably beat its 
estimate when selling for 
£20,900 to MacNutL It is a set- 
ting of poems by the mediaeval 
Hebrew poet Jeiida Halevi. 

A record price for a Verdi 
letter of £7,700 was paid for one 
he wrote to Plave about 
ffjgoletto, which in those early 
days was called Triboletio ; 
while a letter from Freud asking 
for his fee for treating Mahler 
made £6,820, to MacNutt. Freud 
diagnosed that Mahler suffered 
from a Holy Mary (mother 
fixation) complex, but before 
he could start treatment the 
composer died. A typed receipt 
signed by Freud, acknowledging 
the arrival of toe payment of 
300 crowns, sold for £3,850. 

A snatch of Gotterdammerung 
in toe hand of Wagner’s 
amanuensis, fetched £8-250, 
while some early Wagnerian 
musical sketches found a buyer 
at £12,100. 

Also at Sotheby’s, toe Black 
Rod of Ireland, dated 1751, was 
bought for £13.750 by the Ulster 
Museum, it had been estimated 
at £2,000-£3,0Q0. 


I 











Financial Times Friday May 10 1985 


FINANCIALTIMES 


BRACKEN HOUSE, CANNON STREET, LONDON EC4P 4BY 
Telegrams: Finantimo, London PS4. Telex; 8854871 
Telephone: 01-248 8000 


Friday May 10 1985 


Reciprocity in 
world banking 


FOR A number of years the 
large Japanese broking houses, 
Nomura. Yamal chi, Daiwa and 
Nikko, have been pressing the 
UK authorities to grant them 
banking licences so that they 
can expand the range of their 
activities in London. With 
equal persistence, the Bank of 
England has turned them down 
on the grounds that they are not 
banks. 

The matter was raised again 
at this week's UK-Japanese 
talks at the Treasury by officials 
from the Ministry of Finance, 
an indication that Tokyo 
believes this to be a matter of 
governmental importance. The 
talks were inconclusive but will 
almost certainly be resumed in 
the coining months. 

The Bank of England may be 
taking a stand on principle but 
long-rumbling issue is not 
as clear-cut as it looks. It pre- 
sents the British side with an 
awkward dilemma and raises 
quest! os which are becoming in- 
creasingly topical with the 
growth of trade in financial ser- 
vices and the breakdown of 
barriers between fina n cial 
markets. 

The Bank’s position is that 
foreign instituitons wishing to 
trade as banks in the UK must 
be constituted and supervised 
as banks in their home coun- 
tries to ensure that there is 
proper prudential control — and 
to give the Bank an appro- 
priate point of contact in the 
other country. 

As concerns the Japanese, 
there are two additional con- 
siderations, though neither 
should necessary influence the 
Bank over this matter. One is 
the view, held by some in the 
City, that there is no convinc- 
ing reason on purely business 
grounds why the broking 
houses should be granted bank- 
ing licences, other than to 
allow them to fund their fast- 
growing securities operations 
more cheaply in the banking 
markets. Another is the con- 
cern of the City that the 
Japanese are about to sweep 
through the world of financial 
services business in the same 
way that they have In the car, 
steel and consumer electronics 
industries, and that they should 
therefore be granted no special 
concessions. 

The Japanese Ministry of 
Finance, which is responsible 
for both banks and securities 
houses, has tried to meet the 
Bank’s concerns by proposing 
to place part of the operations 
of Nomura and the others 
under the supervision of its 
Banking Bureau, a rather facile 
solution which has not found 
favour in Threadneedle Street 

However, the Bank has other 
considerations. Its principles 
have already been undermined 
in two respects. .Large U.S. 


brokerage houses such as 
Merrill Lynch and Goldman 
Sachs have been granted bank- 
ing licences in London by 
virtue of the fact that they 
opened what amount to little 
more than brass plate banking 
operations in New York which 
fall within the purview of U.S. 
bank supervisors. The Dutch 
have also granted Nomura a 
banking licence which has 
enabled it to establish a Euro- 
pean banking operation under 
the name of Nomura Europe 
NV. 

Furthermore, the Bank is 
under pressure from UK banks 
to exploit the situation to 
wrest reciprocal concessions 
from the Japanese that would 
give them greater access to 
Tokyo financial markets. 


Horse-trading 

Although Japan, like the 
U.S., creates a legal distinction 
between commercial banking 
and the securities business 
which means that Barclays 
Bank, for example, could not 
run a stockbroking branch in 
Tokyo, there ‘are grounds for 
believing that the situation is 
more flexible than the Japanese 
maintain. Last year. Citicorp 
was allowed to establish both 
a banking and broking opera- 
tion in Japan, largely because 
of the political pressure that 
was brought to bear by Wash- 
ington. And financial services 
are no exception when it comes 
to the invisible trade barriers 
for which Japan is notorious; 
the 60 largest banks in the 
world have been able to win 
only 3 per cent of the local 
market The Japanese banks 
alone have several times that 1 
share of the UK market 

The Bank of England is 
refusing to stoop to horse- 
trading to obtain advantages 
for- UK banks, but reassuring 
though this principled stand 
may be, this is a contest that 
will — in the end — require a 
practice; solution that matches 
the increased liberalisation and 
integration of the financial 
markets where, among other 
things, the distinction between 
bankers and brokers is becom- 
ing blurred. The foreign banks' 
complaints about unfair treat- 
ment in Japan axe also justi- 
fied. 

In the British case, the 
Japanese are in the rather un- 
usual position — in trade 
matters — of being the pleaders. 
Once the question of prudential 
supervision of the securities 
houses has been answered 
satisfactorily, the ' Bank should 
ensure that it makes the most 
of this opportunity to obtain 
reciprocal advantages in Japan. 
This is a matter in which the 
Japanese Government clearly 
takes a close interest and 
appears to be in a mood to deal. 


"WE ARE witnessing a funda- 
mental renewal of the capitalist 
spirit in France”— Dominique 
Nouvellet, chief executive of 
Si pa rex, the Lyon-based invest- 
ment fund. 

"l detect a revolution in otti- *“ 

titties (towards industry) and a 
consensus on the need for it to ' 
adapt. This change is very clear . 

among the workforce . ■ . 
among our smaller and medium 
sited companies a new business 
culture is taking root " — M 
Didler Pineau - Valencienne, ft w 

president of the Schneider ■ 
group and former president of 
Creusot-Loire. 

'There is a significant shift Ivy w 
in opinion in favour of private 
enterprise and a more market- 
oriented economy ” — Jean-Louis 
Descours, president of Chaus- 
sores Andris. 

T HERE are the first signs of 

a new mood of confidence ' : ly 

within the French private 
sector, as reflected in these 
comments from businessmen 
with a broad experience of 
French industry. 

The change in the business 
climate is apparent in a num- 
ber of ways. Profits are once 
again improving because wage 
costs are being held down, com- | Francois Mitterrand 
panics axe increasingly shift- 
ing their focus from domestic 
sales to competing world-wide; — 

the Paris Bourse has been ■ . • 

booming, encouraging a rush 
of smaller companies to ■ 1 ■ 

strengthen their equity base Jk- M. 

through listings on the secon- 
dary market; unions are being 
more flexible on work practices, 
the organisation of working 
hour;; and plant level salary 
negotiations. . . 

The Government has made it . 

easier for industry to reduce its 
workforce : it is also encourag- 
ing foreign investment which; 
has often in France been 
equated with foreign 
domination. 

The paradox is that these * 

changes are taking place under 
a Socialist administration which employers’ associal 
today celebrates the fourth lates that the corpc 
anniversary of President Mitter- contributes 17 per o 
rand’s taking office — and one la taxes and sod 
which has carried through the charges — twice the 
largest nationalisation of French Germany or Britain, 
industry and the bank system, Thus behind all 
since the war. business crises of r 
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had begun to appear even 
before the recent recession. 
French companies were slower 
than their major European com- 
petitors to regroup and consoli- 
date. It was only in the late 
1960s and early 1970s that the 
major French groups (now 
nationalised) such as Saint- 
Gobain, Rhon e-Poulenc and 
Pechmey were put together. . 

The Fr en ch were also slower 
than the. .West Germans or 
British to appreciate the import- 
ance of. -buying subsidiaries in 
f&e U&'3b give them access to 
the world’s largest market. 
They “ did not 'have sufficient 
funds"- -says Martin^ of 
General eBiscult- ■ ■ - 


fol 
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But a good many raids by 
French companies into the ULS. 
have run Into difficulties — as 
did. Renault’s purchase of AMC, 
Elf "Aquitaine's takeover of 
Texas Gull, or the costly bid 
by Moulinex, the kitchen equip- 
ment ma nirf a rttir er, to -increase 
US market share. . - 
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Bob Hutchison 


France’s private sector 


picks itself up 


By David Housego in Paris 


employers’ association calcn- tions, computers and profes- alliances with nationalised con- pagne and brandy sales, is now 
lates that the corporate sector sional electronics. A substantial cents, says M Gandois. Olivetti's following this . up - with an 


contributes 17 per cent of GNP part of the consumer electronics decision 


pull out of 


aggressive 

cosmetics 


assault 

market 


on the 
Already 


rand’s taking office — and one In taxes and social security and automobile industry is also minority stake in Saint Gobain cosmetics market Already 

which has carried through the ‘charges — twice the level of in state hands. after nationalisation is a case market leader in France in the 

largest nationalisation of French Germany or Britain. One result of this is that the hi point more expensive cosmetics pro- 

industry and the bank system, Thus behind all the major largest French private groups In the private sector, the ducts through its Christian Dior 
since the war. business (rises of recent years are small by European or U.S. most profitable French com- subsidiary, the company’s 

It is this shift it attitudes that -Creusot-Loire, the heavy standards. The two giants of parties — those which have launching a costly campaign to 

leads M Descours, a senior engineering concern, Poclaln the French private sector, most successfully weathered the increase UB. share, 

figure in the private sector the excavator group and Amrep, Peugeot and Michelin, were re- recession — tend to be medium- A ' striking feature of the 


after nationalisation is a case market leader in France in. the 
in point. more expensive cosmetics pro- 

In the private sector, the ducts through its Christian Dior 
most profitable French com- subsidiary, the company's 


figure in the private sector the excavator group and Amrep, 


establishment, to state that he- the 


is very optimistic about French there has been a story of head- 
industry " on a five to 10-year long growth, under-cap italisa- 
horizon.” But he also warns of ■■ 

The largest French ; 

inadequate Investment and a groups are Small by 
loss of competitiveness. « . » 

French industry is conscious JMlTOpeail Standards 
that after its aggressive expan- 

sion in the 1950s and 1960s.it noa and postponements 


company— spectively in 27th and 62nd sized. 


lium- A striking feature of the 
were French companies that have 


has been slower than its inter- opacity reduction. 


postponements 


national competitors to adjust to 


these factors M Alain m 84 th Place (Slbn). 


fte slowdown in economic acti- chevalier, the head of Moet- 
vity m the 1970s and 1980s. Its Hennessy. the champagne and 


place in last year’s FT farmed after the war, and are succeeded Is that many of -them 
list of the leading 500 com- run by men who do not form are in the food or services seo- 

parties in Europe on the basis part of France’s ENA (Ecole ■ — — ■■ 

of turnover, with total sales of Nationale d ’Administration) 

tioj2bn and $4.9bn (1983 elite. Company proms are _ 

figures). In terms of market These companies have kept a «+ their Hil hest - 
capitalisation, L'Oreal, the cos- tight control on their balance _ j®. ■ 

metics group, emerged as the sheets and have, above all, level in R Q6C8Q6 
largest French company In 72nd based their management • • - 

place (*L3bn) followed by strategy on p u shing for - ... • . 

BSN, the food and drinks group, increased market share world- ran-yiikc^BSN jw hicfa .u nder 
in 84th place (Slbn). wide. This global approach is *^55™? 


In international competitive now taking 


rapid growth was built on a cosmetics group, adds the corn- 


terms, French industry is industry’s traditional preoccupy ** 

already suffering from this tion with domestic sales to the 
absence of large-scale private point that M Nouvellet says that 


French itself from a glass manufacturer 
occunar “t® a worldwide milk and dried 
to th* products group: Generate 
Biscuit, which Claude-Noel 


higher level of borrowings, petitive disadvantage that absence of large-scale private point that M Nouvellet says that 

lower equity and smaller profit French companies have suffered Anns. France is no longer part his institution “will not invest w-TiT* ™P “ ““Jg* ■ 


lower equity znnauer pront French companies have suffered arms- trance is no longer part ms msunraon -to not invest , — —r . 
to turnover ratios than its West through price and exchange of that restricted dub of large in a company if it cannot show c 

- - privately owned multinationals that- its product is strong In . YS 


German or Anglo-Saxon rivals. 
It was made possible by the 


controls. 


French system of close ties that French industry has been 
betwee nlndustry, the banks and investing less than most of Its 


The overall result has been who strike alliances with each world markets.' 


market: Club Medfterrannee and 


:en other across the globe. 
Its ' “You* cannot d 
I ts strategic alliances,” says 




the State — which acted as both competitors (see chart). Its strategic allianc 
client to industry and nurse- share of world export markets Gandois, the 
maid. Moreover, the expansion has been falling of late, while Rhone-Ponlenc, 
was unevenly spread and, with import penetration into France group, “.unless 
hindsight, too concentrated in a has been growing. sufficient size 


negotiate most suS^fuUy^oneered this 

rs MJean strategy is Lafar^^Snent SSf ^th SmgXSSSS' 
man of manufacturer, which is now the re P resenta ' 

j : tho uon in uic uj}. , ■ 


chair man of manufacturer, which is now the 
the chemicals market leader for cement in the 
you are of U.S. after its purchase of 


few sectors. 


sufficient size or you have a General Portland. 


In high -■ technology areas 
French companies have won a 


The private sector has been major innovation to offer” He M Olivier Leeerf, its chair- strong position in the computer 


But it was a system that back- much reduced in size by the recalls 


fired at a time of recession and nationalisations 


1981-32 Poulenc was still in private 


Rhone- man. is now competing as well, software narket and in equip- 


substantial worldwide ment supply 


disinflation. French companies • which doubled the size of the * hands be was negotiating tie-ups stake in the fast-growing bio- aeronautics and space industries 
. - •- — ■ — ■ — — - — t*_- — »_ j — *— •*- u L: - — »" tne latter case benefiting 


had to face sagging sales with state industrial sector. Private with ICI of Britain and Bayer technology sector — through his 


a higher level of indebtedness companies 


and higher financial charges about two-thirds of manufacture joint ventures in the US. These 
than their international rivals. i»fi output, but only half the negotiations have since been 
They were less able to cut output of companies which abandoned, 
capacity of their workforce, employ more than 2,000 people. Nationalisation — which the 


for of West Germany, as well as purchase of Orsan, a world from orders &om French state- 


capacity of 
Increasingly, 


their workforce, 
they suffered 


Nationalisation — which 


tese leader in monosodium gluta- owned companies. But with 
een mate and more recently notable exceptions like Cap 
through increasing his bolding Gemini Sogeti, the software 
the in the French company Claeys- Stoup and Intertechnique, the 


Removed from private con- Socialists saw as remedying the Luck, the number three among man u fa cturer of aircraft equip- 


Europe’s hi-tech 


higher taxes and social security trol are not only the traditional inadequate investment levels of world seed firms. 


computers, 


charges because governments industries like steel, coal and French industry— also had the M Alan Chevalier, who has balance sheets are often vulner- 


sought to protect household liv- basic chemicals but also high effect of making It more inward- similarly pushed 


ing standards by levies on tbe technology areas such as aero- looking. 


Moet- awe- 


international Hennessy’s profits by increasing 


weakness in France’s 


corporate sector. The French _ nautics, space, teleco mm uni car groups are very wary of strategic its worldwide share of chain- traditional manufacturing sector 


. sin^y- ttn» -rece ss i o n, the 
.shake-out has been severe: in 
such- factors - gs 'tfextlles. heavy 
engineering; -building and inter- 
national contracting. . In;, the 
heavy - . engineering: sector. 
Alsthom— -Atlantique and Fives 
Lille are among the few inter- 
national French . firms- to sur- 
1 vive- Fives 'Lflkv which was a 
candidate hr take over Creusot- 
Loire survived by* cutting its 
workforce from 20*000 In 1960 
to about 4,000 now.* 

JBouygues is: almost the only 
French building and - inter- 
national civil engineering group 
to remain . unscathed — and 1s- 
now embarking on a difficult 
new future in the petroleum 
and services industries. 

Among the sectors where 
nationalisation, still; has a long 
way to go are the automobile 
and shipbuilding industries. A 
government official dealing with 
“side” industries believes that 
of France’s 2,000 car component 
makers, half will disappear over 
the next five years. “Iris ear 
growth industry,” - he says 
ironically. 

The most encouraging Sign of 
a renewed vigour within the 
private sector has been the 
recovery of profits. The slow- 
down in wage costs, coupled 
with an increase in production 
due to exports, meant that 
overall company profits last year 
fexdudimg-finahcial. charges and 
tax) readied their highest 'level 
in a decade. Com panies* 
anxiety to reduce their borrow- 
ings ahd strengthen then- 
balance sheets has so - far 
inhibited any substantial invest- 
ment recovery. 

• The growth In company profits 
has gone in hand with the boom 
on the Bourse and the fluny of 
new companies seeking an intno- 
. duction on the secondary 
marite£. , Many of them are 
family-owned companies seeking 
to. -resolve succession problems 
while strengthening their equity 
base. .... 

For the first, time venture 
capital .institutions have sprung 
up in. .nance, with . about 
FFr lbn of fnuds'now at their 
disposal. Another ■, .important 
sign of chahgfe is a substantial 
new. inflow of foreign invest- 
ment. Among tbe new ventures 
is a- -FFr 2.5bn project by 
Atlantic Richfield of the UR. to 
build a new chemical facility at 
Marseilles to- produce an 
additive for lead-free petroL 
- The next few years are likely 
to remain difficult Domestic 
demand will remain flat for 
some time. If the Right comes to 
power next year, the process of 
nationalisation will be slowly 
reversed and new policies — 
particularly over prices and 
exchange controls— will lead to 
fresh upheavals. Yet over the 
medium term there is increas- 
ing evidence that M Descours’ 
optimism may be well-founded. 
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challenge 


EUROPE’S alleged backward- 
ness in modern technologies is 
once more a matter of heated 
debate; President Reagan's 
invitation to Join In the research 
required for his Strategic 
Defence Initiative is seen by 
some as a great opportunity 
for Europe, by others as a U.S. 
device to exploit European 
expertise for its own benefit 
President Francois Mitterrand's 
rival proposal for the Euro- 
peans to go ahead on their 
own with his ambitious Eurena 
scheme for a European Re- 
search Co-ordination Agency, 
has been received sceptically, 
not least by the UK. 

Light is shed, at least in- 
directly, on some of these issues 
by a helpful report from the 
House of Lords Select Com- 
mittee on the European Com- 
munities dealing with Esprit 
tbe European Strategic Pro- 
gramme for Research and 
Development in Information 
Technology. Esprit is a 
modestly funded Community 
programme to support research 
and development projects 
involving companies, universi- 
ties and other research agencies 
from at least two Community 
states. 

The Lords’ committee makes 
a number of observations and 
recommendations. Its advice 
that progress on high techno- 
logy within the Community will 
require the establishment of a 
genuinely-free internal market 
may no longer be especially 
controversial but is funda- 
mental. 


The need for open competi- 
tion throughout the EEC is 
relevant to the committee’s 
recommendation that the col- 
laborative impetus of Esprit 
should extend beyond the pre- 
competitive stage into the areas 
of product developemnt and 
manufacture. It is certainly 
true that economies of scale in 
these areas are important — 
more ro than In the pre-com- 
petltive research which is 
Esprit’s focus of attention. But 
collaboration in development 
and manufacture must be based 
on the commercial self-interest 
of the companies concerned. 


not on guidance from govern- 
ments. Moreover competition 
authorities must guard against 
tiie possibility that collabora- 
tion and specialisation may de- 
generate into cartel. The best 
way of preventing this is to 
open up contracts to free com- 
petition from EEC and non- 
EEC suppliers 

In any case the mere pooling 
of resources in collaborative 
projects is no guarantee of suc- 
cess. What matters is that the 
products which emerge match 
the best international standards 
in terms of costs and quality. 

One of the constructive 
aspects of the programme fas 
that it brings together industry 
and the universities. European 
academics have often been sus- 
picious of the world of industry 
and commerce. But it would 
not be wise to swing too far In 
tbe other direction. The pre- 
servation of academic freedom 
.of research is essential, pro- 
vided it is not merely the free 
dom to inhabit ivory towers. 
Moreover, Europe does have 
facilities for pure research that 
measure up to the competition 
from America and Japan. Gov- 
ernments should not allow this 
search for economies in public 
spending to damage this valu- 
able asset 

Neither Esprit nor Eureka 
will, on their own, catapult 
Europe into the brave new 
world of high technology. As 
with any government-funded 
scheme, it is always difficult to 
ensure that taxpayers’ money is 
not being used to help com- 
panies to do what they would 
have done anyway with their 
own money. 

The habit of collaboration 
may help to break down the 
attitudes which have led. say. 
British companies to look for 
partners in the UJS. rather than 
on the Continent. But in the 
end Europe’s technological' lag 
will not be overcome by govern- 
ment funding and direction but 
by entrepreneurs determined to 
achieve world market leader- 
ship. What governments and the 
EEC can do is to create an 
environment in which they are 
likely to flourish. 


Jake’s million 
dollar drive 


Called the United STtes yester- 
day for a chat with the man who 
contributed 324m to Britain’s 
balance of payments last year 
— and promises to do even 
better for us this year. 

Jake Weidenger jnr, aged 44, 
is no corporate chieftain. He Is 
a car salesman. 

The family company he runs 
-is selling 800 new Jaguar cars 
a year from its showroom in 
Hempstead, Long Island, just 
an hour’s drive from New York. ! 

That is more than Jaguar’s 
combined sales in Holland and 
Belgium. 

Weldenger’s father— still In- 
volved in the business in his 80s 
— founded the Hempstead Auto 
company in 1938 when he 
signed a franchise with Jaguar’s 
creator. Sir William Lyons. 

The family have stuck with 
the company ever since — and 
through some lean years in the 
mid-1970s. 

“ But John Egan has cer- 
tainly turned things around,” 
says Weidenger. This year 
Jaguar is forecasting sales of 
20,000 XJfl and XJS models in 
the U.S., worth $600m. And 
Weidenger has no doubts that 


Men and Matters 


be will take a large slice of the 
business. 

He will need little advertis- 
ing. “ All the cars we have sold 
in the last two or three years 
are our best advertising toot” 
he says. 

Many of his customers will be 
trading in German cars, he pre- 
dicts. “ But we are taking most 
sales from America's very own 
Cadillac.” , 

Weidenger worts hard and 
obviously enjoys it— but still 
finds time to fly his own air- 
craft, go boating, or driving in 
one of his family's five Jaguars. 

He claims he is not yet > a 
millionaire. “But if I could 
get enough cars to double my 
sales, then I just might be," he , 
adds wryly. j 


appears to be aware of the limi- 
tations on sales. He expects a 
“ inority ” of Chinese to be 
buyers. 

“There are more important 
things t h an selling expensive 
clothes, 7 St Laurent said. 


Peak fitness 


French designs 



“It's a traditional lament— he 
plays it whenever the laird’s 
rates bin arrives” 


To the vast majority of Chin- 
ese, who would have to save 
six weeks* wages to buy a 70 
yuan (£20) Mao tunic, Yves St 
Laurent is just another awk- 
ward-to-pro nounce foreign 

name. 

■ But the famed French de- 
signer has joined the caravan 
- of Western 1 celebrities paecing 
through China. In tbe wake of 
the pop group Wham, a collec- 
tion of his haute couture went 
on display this week at Peking's 
Palec of Fine Arts. 

St Laurent did his. best for 
fashion diplomacy by escorting 
the wife of Communist Party 
general secretary. Hu Yaobang, 
around the exhibits. She was 
shown an impressionistic wed- 
ding dress and a Spanish en- 
semble, with corselet bodice of 
moire complemented by cotton 
Bermuda shorts. 

The bespectacled and softly- 
spoken designer said that 
Madame Hu was “ moved ” by * 
his creation. But St Laurent 


The Foreign Office has been 
rolling out one of its thicker red 
carpets this week for the visit 
to London of Edgar Teran 
Teran, Ecuador’s foreign minis- 
ter. Sir Geoffrey Howe led a 
throng of ministers to the 
Ecuadorean embassy reception 
on Wednesday night 

The deeply conservative 
government In Quito Is saying 
thing s that the industrialised 
countries Irish, the rest of their 
Latin debtors would say — en- 
couragement for the free mar- 
ket economy, cuts in govern- 
ment spending, and balanced 
budgets. 

If the other Latin American 
countries don’t swallow a big 
spoonful of financial orthodoxy, 
Teran Teran avers, they’ll be in 
queer street 

Teran Teran took time off 
yesterday to show he was 
physically fit as well as econo- 
mically nimble. He played an 
hour of squash in Chelsea. Back 
home in Quito, high in the 
Andes where tourists usually 
have difficulty catching their 
breath, he plays three times a 
week. 


executive of the troubled Barker 
and Dobson, sweet makers. 

Fletcher, aged 42, left .Asda 
amid reports that his managerial 
style mid strategy did not fit in 
with thereat of the store group’s 
board. Since then he has been 
courted by a number of retailers, 
and has himself flirted with an 
idea of taking over tbe Cullen’s 
grocery chain. 

Barker and Dobson is in need 
of his aggressive talents. The 
company tried the classic trick 
this year of announcing a sur- 
prise loss of £1.5m on Budget 
Day— a rare moment in the 
calendar when financial journa- 
lists’ attentions are focussed 
elsewhere. 

Fletcher recognises that his 
immediate problem is to over- 
haul practices in the com pany — 
especially to improve its man- 
agement information systems. 

He says he has a number of 
ideas for giving Barker and 
Dobson new flavour. He bas his 
eye on the 154-strong Chain of 
small confectioners-tobacconi5ts- 
newsagents which Barker and 
Dobson operates, for instance. 


Last word 


$weet 


John Fletcher, former managing 
director of Asda, who parted 
company rather unceremoni- 
ously with the superstores chain 
last year,' resurfaced yesterday 
as the new chairman and chief 


There were more chairmen and 
senior directors of engineering 
companies than you could 
shake a stick at In the Com- 
mons the other night. They 
listened attentively as Sir 
Francis Tombs, Rolls-Royce 
rebuked them mildly for their , 
introversion and unwillingness 
to make their feeling known in 
the world outside 
■ Summoned to discuss a plan 
to set up an all-party group of 
MPs willing to helu them make 
their voice heard in Parlia- 
ment. they mostly had construc- 
tive and positive things to say. 

Pity then, that a couple of 
the delegates had not taken 
Sir Francis’s chiding to heart 

“I didn’t want to say any- 
thing,” murmured one distin- 
guished captain of industry on 
the way out “But if I*d been 
Japanese, I*d have thought 
‘fantastic; the Brits are setting 
up another talking shop.’” 


Observer 
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Tory twins, different language 
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ON TUESDAY afternoon there 
was a relatively rare eight in 
xbe Boose, of Commons; Mr 
peter Walker; the Energy Seer*, 
tajy, end Mss Margaret 
Thatcher, the Prime Minister, 
sitting together on she Govern, 
mem front-bench enjoying a 
joke. Several jokes, actually. 

To a lhweeder, it looked as 
if Mrs Thatcher was whispering 
to her deviant Minister that she 
hiid come bade from the 
economic summit in Bonn, read 
his Cambridge lecture, delivered 
while : she . was away, and 
couldn't- understand what all 
the-fius was about Indeed the 
official word ia that Mr Walker 
bad a point: the Government 
ou g h t to do more about housing 
policy, and probably wUL 

Mr Walker has his satisfac- 
tions, too. He enjoyed particu- 
larly the Prime Minlgter’a 
defence of the British approach 
to the contract for the second 
Bosphorus bridge, which was 
lost 1» the Japanese. 

•We give subsidies to ship, 
building — considerable subsi- 
dies," Mrs Thatcher said. " We 
give subsidies to steel — con- 
siderable subsidies. We give 
subsidies to railways — con- 
siderable subsidies. We give 
subsidies to coal mining— con- 
siderable subsidies. The 
Japanese are not the only 
people at it.” 

What the Energy Secretary 
relished was the apparent con- 
tradiction between the Prime 
Minister's praise of Japan as a 
competitive, free enterprise 
society and hey criticism of the 
same country for outdoing the 
Brit ish on subventions to 
Industry* . . 

The . Ironies continued 
throughout' the afternoon. Mrs 
Thatcher, sat by Mr Walker's 
aide as he outlined bis plans 
for the privatisation of the 
British Gas Corporation. True, 
they were not quite the plans 
that they might have been . A 
question raised almost simul- 
taneously in the House of Lords 
by Lord Bruce-Gardyne was 
never really answered. 

M Am I not right in thinking,” 
Lord Bruce-Gardyne asked, 

M that, at the election, the 
Government promised the elec- 
torate that competition would 
be injected Into the gas in- 
dustry and that this was over 
and above the provisions of the 
Oil and Gas (Enterprise) Act? 
What has happened about that 


commitment?” 

It seems that the Gas Corpor- 
ation Is being sold off as a 
monopoly. Still, Mr Walker has 
delivered his bit He cannot be 
accused of not going along with 
the Government's policy of 
nrivatisstion. 

And there were other ways 
In which the Energy Secretary 
and the Prime Minister enjoyed 
their private jokes; They smiled 
together when Mr Stanley 
Orme, the Labour shadow 
spokesman, suggested that it 
was all being done far the sake 
of the Chancellor of the 

Exchequer's pre-election hand- 
outs. 

Both Mr Walker and Mrs 
Thatcher must know that 
Chancellor Lawson — a former 
Energy Secretary — would have 
preferred not to privatise 
British Gas In that way. He 
would have gone for promoting 
more competition. They know 
as well Chat the scope for pre- 
election hand-outs does not at 
present look all that large. The 
demands on public expenditure 
are still too great, although Mrs 
Thatcher may regret that more 
than Mr Walker. 

Finally, the two of them 
united in their satisfaction, 
though more subtly put it was 
disappointment, that Labour 
made no threat or promise to 
renationalise the Corporation. 
Mr Walker taunted the official 
opposition to do that several 
times, and it did not rise. 

So the Prime Minister and 
the Energy Secretary are still 
in the same party, and still In 
the same cabinet That is the 
outline of the Tory’s present 
problems. 

Mrs Thatcher cant easily sack 
Mr Walker, partly because he 
has never really attacked a 
specific Government policy, but 
also because outside the Cabinet 
lie might present more of a 
threat to her than inside. That 
does not apply to any of the 
other ministers previously dis- 
missed. Mr Norman St John- 
Stevas, Sir Ian Gilmour and 
even Mr Frauds Pym could not 
make a plausible shot at chal- 
lenging her -for the leadership. 
Mr Walker possibly could. 

He won’t, or at least not this 
year. For the Energy Secretary 
is trapped in his Department, 
and in the Cabinet. He thinks 
that the only way in which he 
could make a nm for the top 
would be If he had earlier 
resigned in disagreement on a 



Mr Walken has his satisfactions 


major policy issue. He has not; 
nor were any major policy 
issues on which he disagreed 
fundamentally. All the argu- 
ment is about style, tone and 
presentation: a typical Tory 
phenomenon when the opinion 
polls and the local election 
results turn against the party. 

Short of being Backed, which 
he wouldn't mind at all— indeed 
would probably welcome, Mr 
Walker would like to be either 
Chancellor of the Exchequer, or 
party chairman. 

The chances of his becoming 
the first are almost non-existent, 
as he himself acknowledges. It 
would imply an admission by 
Mrs Thatcher that he bad been 
right and she had been wrong 
about tiie language of economic 


policy all along. It would be 
the most open admission of a 
U-turn so far. 

Even so, Mr Walker has a 
good debating point If he 
chooses to use it What is the 
Government to make of the 
latest money supply figures pub- 
lished this week showing the 
strongest rise in sterling M3 
since July 1980 and an mmml 
rate of increase way above the 
Treasury's targets? 

You could say that they en- 
dorse the recent CBI findings 
that an investment recovery is 
now on song. However, the 
Government cannot easily say 
that, because it has tied Itself 
too closely to specific monetary 
targets which are not being 
met The figures also suggest 


no early reduction in interest 
rates- Mr Walker might say that 
all that illustrates the folly Of 
monetarism; the Tory Party 
under Mrs Thatcher has become 
hooked on theory. 

The odds on Mr Walker 
becoming party chairman are 
marginally, but probably only 
marginally, better. For one 
thing, he would be very good 
at it He Is a well-known figure 
in the country who knows how 
to get on with people. In fact, 
one sometimes suspects that he 
has rather too much In common 
with the Prime Minister than 
too little: both are populist Yet 
it would still be a bit of a 
U-turn for Mrs Thatcher to 
appoint him. It would be at 
least a symbolic change of 
policy. 

The favourite for the job must 
remain Mr Norman Tebbit, the 
Secretary of State for Trade 
and Industry, although it is 
striking that the three best 
candidates for the job are also 
the three most obvious candi- 
dates for the succession to the 
leadership: Mr Walker Mr 
Tebbit and Mr Michael Hesel- 
tine, the Defence Secretary. The 
one who gets it will be in a 
very strong position if the 
Tories win the next general 
election. But the position of the 
chairman might be not quite so 
strong if the party loses. 

That is the key appointment 
■to watch, probably around the 
summer — before the party 
conference. 

The present state of the party 
is moody, bur not rebellious: 
perhaps apprehensive is the 
single most appropriate adjec- 
tive. Cabinet Ministers, and 
ex-Cabiner Ministers, are now 
talking about the succession, but 
they seem to have come to the 
same conclusions as Mrs 
Thatcher’s supporters: there is 
no vacancy at No 10 Downing 
Street 

Around this time next year 
it may be different, and almost 
certainly will be if there has 
been no turn around in the 
unemployment figures and the 
Tories are still doing badly in 
the opinion polls and the local 
elections. There is a marked 
reluctance even among Tory 
dissidents at present to 
acknowledge that the Labour 
Party under Mr Neil Rinnock 
might be recovering. They tend 
to think that the fact that 
L a bour has stopped so obviously 
quarrelling among itself is some 


kind of Short-term public 
relations pretence which the 
electorate will see through. They 
will be In for a shock if they 
are wrong, as I think they might 
be. 

Even next year, however, the 
mechanics of how a Tory 
rebellion works in office will 
still be a problem. In opposi- 
tion it is quite different. The 
Tories can be ruthless when 
they have lost an election, as 
Mrs Thatcher showed when she 
successfully challenged Mr 
Edward Heath against the odds. 
Yet in government, they ding 
to the idea that it is not the 
done thing to challenge a 
leaden only the Labour Party, 
Tories say, descends to that. 

Besides, some of the dissi- 
dents add. if ever the moment 
came when it was clear a year 
or so before a general election 
that the Government was going 
down to defeat and the party to 
internal divisions, a group of 
us would get together, take the 
leader gently bv the arm, and 
bring about a change. 

In practice, the Tories have 
never quite conformed to that 
ideal. What is happening now 
is that Mrs Thatcher's leader- 
ship is under attack, but not 
directly. Since it Is impolitic 
to confront the Prime Minister 
head on. more criticisms are 
likely to be made of Chancellor 
Lawson. 

There is an insidious story 
going round that the Earl of 
Stockton, the former Harold 
Macmillan, is against him on 
the grounds that you can’t win 
an election with an unpopular 
Chancellor. You need someone, 
he says, like Heathcoat Amory. 
Macmillan's Chancellor after 
Thomeycroft resigned over 
nubile expenditure in 1958. 
Such attacks will probably con- 
tinue. 

Meanwhile, one suspects Mrs 
Thatcher will continue to trim. 
There is already talk of bring- 
ing the teachers back to the 
negotiating table by paying 
them more money from the 
contingency reserve and rather 
less urgency is being given to 
cutting spending and taxes. 

The conclusion is not so 
much that the Cabinet is 
divided by disagreements over 
policy, but by Ministers who 
don't talk to each other. Mrs 
Thatcher and Mr Walker are 
not basically at odds, except 
that they use different language 
In different places. 


Lombard 


Two U.S. policies 
on sanctions 

By Ian Davidson 


PRESIDENT REAGAN’S de- 
cision ro impose trade sanc- 
tions against Nicaragua has 
given rise to some pretty unkind 
comment. What makes it par- 
ticmularly strange is that his 
adminstration does hot believe 
in the utility of economic sanc- 
tions for bringing about politi- 
cal change in other countries. 

We know that, because the 
arguments against the utility of 
economic sanctions were laid 
out most cogently before the 
Senate Foreign Relations Com- 
mittee barely a fortnight ago. 
Mr Chester Crocker, assistant 
secretary of state for African 
affairs, gave the senators 12 
good reasons why sanctions 
against South Africa were un- 
likely to be effective and might 
well be counter-productive. 

It hardly needs saying that 
South Africa is not Nicaragua. 
It has a Right-wing govern- 
ment; it is relatively large and 
potentially prosperous; and it is 
not in America’s back yard. But 
many of Mr Crocker’s argu- 
ments apply with equal force to 
any country, whatever their 
specific characteristics. 

"First, as Z have stated before, 
even the proponents of sanc- 
tions cannot demonstrate any 
predictable positive results from 
their imposition, apart from an 
argument that we may feel 
better for having done so.” It 
is much easier to attempt the 
overthrow of the Nicaraguan 
government than to promise 
plausibly that a more genuinely 
democratic government would 
replace It. 

"Second, sanctions are not 
the only way or even a good 
way for ’this country to send a 
signal to South Africa. They 
are likely to harden the foes 
of change rather than the pro- 

S orients.” If the U.S. trade em- 
argo has any political effect, 
it is likely to push Nicaragua 
into greater dependence on 
Cuba and the Soviet Union. 

"Seventh,' we should recog- 
nise thta it is simply bad pub- 
lic policy to go down the road 
of sanctions which today may 
be used against South Africa 
but tomorrow against some 
other country. The sanctions 
which have been proposed offer 
serious precedential problems, 
for example, in relation to 


banking and commerce which 
should not be ignored.” Unfor- 
tunately, that precedent has 
now been set. 

"Ninth, whatever steps we 
take in relation to sanctions are 
not likely to be followed by 
South Africa's other trading 
partners. Sanctions are un- 
likely to be accepted by the 
international community, and it 
will he simply American busi- 
nesses and trade which will 
suffer." This proposition mani- 
festly holds true In the case o( 
Nicaragua. 

"And finally, to round out 
my dozen, I urge this body to 
recognise that sanctions are 
likely to lead us down the road 
to ineffectual action which will 
have no positive effect In South 
Africa and cause others around 
the world in places far removed 
from southern Africa to doubt 
the wisdom and strength of 
American foreign and economic 
nolicy.” It is obvious that 
President Reaean’s trade 
embargo aeainst Nicaragua is a 
weak fall-back tactic, after 
Congress denied him military 
funding for the contra insur- 
gents. 

The trouble that the differ- 
ences between South Africa and 
Nicaragua, esoeclally in the 
political complexions of the<r 
governments, can cloud people’s 
judgment and obscure the 
general force of the Crocker 
arguments against sanctions. 

President Reagan seeks to 
iustify the embargo against 
Nicaragua by vilifying the San- 
dim* ta government as a com- 
munist dictatorship: in reality, 
of course, it is not that — vet. 
Conversely, liberals would feel 
much more comfortable with 
sanctions against a country 
ruled hv a right wing govern- 
ment like that of P. W. Botha: 
whereas Mr Crocker emphasises 
the reforms that «n» a*- last 
being introduced by Mr Botha. 

Perhaps he over-emphasises 
these reforms. But anyone 
advocating sanctions against 
South Africa or Nicaragua must 
show why they could be 
expected to override the 
internal politico-economic 
dynamic of the country in 
Question. In neither case has 
that demonstration been 
plausibly made. 
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Subsidising 



exports 

From the Director General, 
Engineering Employer*’ 
Federation 
Sir.— In .your leader of May 3 
you write about export subsi- 
dies. Obviously it is foolish for 
a country to give away or sen 
cheaply the finite of its citi- 
zens’ labour; but you do not 
discuss the larger issue, which 
concerns technology and its 
consequences for national pros- 
perity. 

Foreign subsidies are aimed 
not at exports In general but 
at particular industries, tech- 
nologies and markets. If 
foreign governments provide 
bigger or better subsidies than 
the UK Government, then, they 
can in effect dictate the. shape 
of ; UK -. industry. They can 
force u? out of their, chosen 
fields, leaving ns to compete 
"fairly.” elsewhere. 

As those chosen fields are 
likely to be the most promising 
technologies and markets for 
tiie future, it would be very 
foolish indeed for us to allow 
ourselves to be forced out, 
whether : for reasons - of prin- 
ciple or reasons of cost. A 
ftlae economy in this decade 
leads: tts to a peasant economy 
in this next 
James' McFatlame. 

■Bnodtami House. 

Topt£H Street, SWL 

A case for 
reform? 

From.tHe Second Permanent 
Secretary, 

Public Services, 
lOf Treasury 

Sir,— Sir " Frank Cooper’s 
article, an. public finance ("A 
case for reform?” May 8) 
raises important- questions 
about what information on 
Gtriernment spending' needs to 
be published for proper accoun- 
tability to Parliament and the 
Public. - But there have been 
changes in Whitehall in recent 
years, which the article could 
have reflected. The Govern- 
ment nowadays publishes a 
very large volume of detailed 
information about public spend- 
toft its financing, and what 
departments achieve with the 
money. 

Expenditure plans covering 
three years ahead are published 
every year in the Public Expen- 
diture White Paper. The Finan- 
cial Statement and Budget 
Report shows expenditure and 
revenue totals four years ahead, 
last year’s Green Paper "The 
Next Ten Years ** (Cmnd 9189) 
gave summary projections into 
the 1990s. 

The ammal Public Expendi- 
ture White Paper has been 
much enlarged and improved, 
and gives a great deal of infor- 
mation on departmental pro- 
grammes and performance — 
for example a breakdown into 
capital expenditure, - operating 
expenditure and transfer pay* 
ments on the Hum Sr Frank 
suggests. Information on total 
costs of major projects is in- 
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eluded in departmental esti- 
mates. And this year there Is 
a new "Summary and Guide" 
to help readers find their way 
around the estimates and 
understand the link with the 
White Paper. 

Thus nearly all the informa- 
tion Sir Frank Is seeking is now 
published, though not all in the 
form he suggests (e.g. depart- 
mental reports). And be will 
be glad to bear that there Is 
more improvement still to 
come, as the financial manage- 
ment initiative develops and 
with help from the study of 
departmental budgeting which 
Tony Wilson Is leading. 

Alan Bailey. 

Parliament Street, SW1. 

The Peasants’ 

Revolt 

From Mr G. Atkinson 

Sir,— In 1377 Richard n 
levied a poll tax: "four pence 
from each layman over the age 
of fourteen, one shilling from 
benefioed clergy. In 1379 the 
assessors tried to grade the 
poll tax according to wealth but 
failed. Hence in 1380 the 
government asked for a shilling 
a head from all people. A 
peasant man and woman had 
to find two shillings. It cannot 
have been a matter of surprise 
to the administration when the 
population suddenly dropped 
by one-third, or so it seemed 
In taxation returns. Collectors 
in 1381 could not discover the 
names and whereabouts of 
thousands of people. Their 
attempts indeed partly caused 
the Peasants’ Revolt" tDr 
David Iredale: “ Enjoying 
archives.") Later Richard was 
deposed and with him the 
House of Plantagenet 
George Atkinson. 

Homeland Cottage. 

3, Rome land, 

St Albans, Herts. 

Tampering with 
Serps 

From Mr E. Chalker 

Sir,— Michael Prowse (May 2) 
says that, “ if the Government Is 
to tamper with Serps (the state 
earnings related pension 
scheme) ...it ought first to try 
to win altParty support" 

Slight one say, as a member of 
the Charter Movement for a 
more democratic Conservative 
Party, that the Government 
ought first to Involve Its own 
Party members in a debate on 
the subject? To the best of my 
knowledge there has .been no 
such debate within the Party 
and that certainly the float- 
ing” of this proposal in the 
Press is the first that constitu- 
ency associations have heard of 
it 

The Conservative Party went 


into the last election saddled 
with the manifesto commitment 
to the abolition of Greater 
London Council, expected to 
support It without there having 
been any proper consideration 
of tiie matter within the Party 
beforehand. Is the abolition of 
Serps to be another such com- 
mitment, to which blind 
“loyalty" is then expected? 

When will the Conservative 
Party leadership recognise that 
true loyalty is two-way and that 
the announcement of policy 
from on high is not the way 
things should be done in the 
1980s? Conservative Party 
members really ought to be 
treated as something more than 
a “ Number Ten Supporters 
Club." 

Eric Chalker. 

21, Ingleside Close, 

Beckenham, Kent 

Levy on blank 
tape 

From the Secretary, Training 
Film and Video Association. 

Star, — John Ciuttock (April 
30) on the subject of the 
recently published Government 
Green Paper which proposes a 
levy on blank audio and video 

tape stated 14 film producers 

want a levy to proride funding 
support from video viewers . . 

We are very surprised at this 
assertion. To the best of our 
knowledge producers of feature 
films, films for television pro- 
grammes, training and educa- 
tional films are implacably 
opposed to the proposition that 
the copring of pre-recorded 
video material should be per- 
mitted. 

While recognising that there 
may be a case for compensating 
rights holders for exis t i n g un- 
authorised use of audio 
material, the proposal to allow 
copying of pre-recorded video 
material for personal use would 
amount to an -endorsement of 
copyright theft, which would 
do incalculable damage to the 
copyright owners whose 
interests the Green Paper seeks 
to protect Indeed the implica- 
tions of the proposal are so far- 
reaching as to be Incapable of 
compensation from the levy, 
Eben R. Foggitt, 

12, Wyndham Place. W1 

Sooth Bank 
takeover 

From the Secretary General, 
Arts Council 

Sir,— There are points raised 
by Antony Thomcroft in his 
article on the South Bank take- 
over (May 4) that are mislead- 
ing and 2 would appreciate the 
opportunity of putting the 
record straight 

The article suggests that 
when the Arts Council assumes 
control it will be its first major 


vesture in direct control. The 
Arts Council has been in con- 
trol of the Hayward Gallery 
since 1968 and the Wlgmnre 
Hall since 1946. 

I would like to point out that 
Ronald Grierson, who was 
appointed to the Arts Council 
last November, is chairman of 
the Council’s South Bank Group 
and is not a consultant Like all 
other members of Council be 
is unpaid. The poet of chief 
executive for the South Bank 
has not yet been advertised so 
there can be no clear indica- 
tion at this stage who will be 
running the new organisation. 

It is also far from dear what 
will he in the repertoire for the 
first few months. As Greater 
London Council will not be 
legally abolished before April 1 
1986, there is no likelihood of 
the Arts Council taking over In 
January — without the acquies- 
cence of the GLC. 

Although subsidy from the 
Arts Council contributes to- 
wards the pay of orchestral 
musicians who appear at t )2 
Festival Hall and the National 
Theatre’s actors, the Arts Coun- 
cil is not directly their pay- 
master. The orchestras are sub- 
sidised through the London 
Orchestral Concert Board. The 
Arts Council does not become 
the landlord of the National 
Theatre until April 1986. 

Luke Rittoer. 

205, Piccadilly, W.l. 

Removing rent 
control 

From Councillor T. Gorman. 

Sir, — The last census recorded 
over 9,000 empty residential 
properties in Westminster 
alone and this is only a small 
part of the Greeter London area. 

When so many properties are 
held out of the market it is 
obvious that those which are 
available will command exorbi- 
tant rents. If Councillor 
Coleman (April 30) wishes to 
see an end of this situation, 
as I do, then he should support 
me in advocating the removal 
of rent control legislation which 
is largely responsible for such 
waste. 

Rachmamsm was a product 
of that distortion: people do 
not pay through the nose for 
shoddy accommodation if they 
have a choice. 

T really find It hard to under- 
stand why Socialists like Coun- 
cillor Coleman, who see all 
around the incredible selection 
of goods which are produced 
to tempt the customer when the 
free market prevails, should 
not wish to apply these prin- 
ciples to areas such as housing 
which are at present controlled 
by the state. 

Like him I deplore the lack 
of choice to housing to our cities 
but it is the product of a highly 
regulated and distorted market 
and will not be solved by 
policies which advocate an in- 
crease in these controls. 
Councillor Teresa E. Gorman, 
(Westminster City Council 
Housing Committee), 

PO Box 2 40, 

City Sail 

Victoria Street, SW1 
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Peter Bruce previews Sunday's election in North Rhine-Westphalia 


High office beckons for a local hero 


AFTER MORE than 200 public ap- 
pearances since Easter, Herr Jo- 
hannes Ran is beginning to repeat 
himself. The joke he uses to thank 
dumps of supporters for waiting 
out in the cold has been adapted to 
this week’s burst of sunshine. 

. "Opinion researchers ten me the 
election could turn on 1,000 votes," 
he tolls enraptured crowds at party 
rallies, "and I tell them, Don't wor- 
ry, HI get them. Tomorrow I'm go- 
ing. to Krefeld'” They liked that one 
in Mulheim too. 

Herr Rau is running for re- 
election as Prime Minister of North 
Rhine-Westphalia, West Germany's 
most populous state and home to 
the heavy industries that powered 
the country's post-war economic 
Tnir«rip- Voters go to the polls on 
Sunday, in clearly the most impor- 
tant state election since Chancellor 
Helmut Kohl's Conservative- 
Liberal coalition came to power two 
years ago. 

With a third of the entire West 
German electorate voting in the 
state on Sunday, Government lead- 
ers in Bonn made it dear long ago 
they regard the poll not just as a 
half-time score card for Chancellor 
Kohi, but as a dry run, if a little ear- 
ly, for the general election in 1987, 

The poll could be far more impor- 
tant in the long term, because it will 
either strengthen or destroy the 
hands of the many opposition So- 
cial Democratic (SPD) politicians in 
Bonn who want to see Herr Rau as 
leader of the party. They believe 
that he, not Herr Hans Joachim 
Vogel, the current leader, could 
tokp on and beat Herr Kohl in a 
general election. 

Herr Rau is s o po pular in his 
home state that SPD posters are 
careful to remind voters that "if you 
want Johannes Rau then you have 
to vote SPD." The election is about 
him. 



Supporters who want Herr Rau 
for Bonn argue he has the home- 
spun, earthy qualities Herr Vogel 
lacks. Where Herr Vogel is lean, 
professorial and apparently (if not 
really) withdrawn, Herr Rau is 
slightly plump, tells jokes and is 
constantly stepping off platforms 
into crowds of people for a chat On 
Monday, at a quick supper stop in a 
small Duisberg yacht dub, he end- 
ed up playing cards with the mem- 
bers. 

He is 54, married late at 51 (be- 
fore then he used to share a house 
with his architect brother in Wup- 
pertal, his home town) and has two 
children, the oldest not yet two 
years old. His wife, Christina, 28, 
went to school at Gordonstoun in 
Scotland. A political moderate, he 
describes himself as a “pupil of Wil- 
ly Brandt," supports the EEC and 
opposes unilateral disarmame nt 

An old-time Social Democrat, he 
is quite imfazed by charges that the 


SPD wasted money while in gov- 
ernment in Bonn. The (current) 
Government is being careless with 
people,” he booms. He meets the 
controversy over a clinic in Aachen, 
for instance, where cost overruns 
exceeded DM lbn (5315m) with T 
would do it again, so thousands of 
people do ’ not have to join waiting 
lists for treatment, so parents do 
not have to beg for donations to 
send their children to California for 
operations.” 

He is single handedly frustrating 
Bonn's plans to promote private ra- 
dio and television, by refusing to 
pass the necessary legislation in 
the state, saying media in private 
hands would trivialise events. With- 
out the .buying power of North 
Rhine-Westphalia, advertisers are 
unlikely to support planned nation- 
al TV networks. 

His aides claim he tries to avoid 
"dirty” campaigns. Indeed his only 
reel- anger before an audience 


comes when, going through a polite 
rubbishing of the opposition (Bonn 
is being ran by “an amateur dra- 
matic society"), he gets to- the 
Greens, who recently came within a 
few votes of making legalised sex 
with children part of their party 
platform. 

He is defending an- overall SPD 
majority in North Rhine Westphal- 
ia. Although he privately concedes 
that he might have to come to some 
arrangement with the Christian 


Democrats (CDU) and liberal Free 

(r- 


Democrats (FDP) - partners in the 
Bonn coalition - if Sunday's poll 
does not go his way, “there's one 
thing I cannot do. I. can't build a 
government with the SPD and the 
Greens. The Greens in -North 
Rhine-Westphalia are not political, 
they're a chaotic group.” 

Herr Rau is implying then, that if 
he doesn't win, the state may be al- 
most ungovernable. At the very 
wont, the SPD should come within 


an inch of that majority, but the 
FDP, buoyed by its recent revival in 
state elections in the Saarland and 
Berlin, should also win the required 
5 per cent needed to get represenlar 
tiom The CDU and FDP together 
could outvote the SPD. Constitu- 
tionally, Herr Rau could govern 
with a minority, as the largest par- 
ty, but it would be messy. 

But if Herr Rau is returned with 
overall control, his supporters with- 
in the SPD will be hard t o res train. 
It is already bard to find SPD MPs 
who genuinely believe they will 
govern West Germany after the 
1987 election. It seems likely that 
pressure will increase , on Herr Vog- 
el. .who has few real enemies but 
lacks ardent support, to resign as 
leader. 

Rau supporters are already de- 
ploying their forces to tiy to head 
off a grab at the leadership by Herr 
Oskar Lafontaine, well to the left of 
the party, who covered himself with 
glory two months ago by taking the 
Saarland away from the CDU. 

The only problem for his support- 
ers is that Herr Rau says be doesn't 
■'really want to be Chancellor, 
don't want to be a candidate. I don't 
say I never would, but I don't want 
to... because this is my job and 
love this job and I love this country 
(North Rhine-Westphalia) and I'm 
in a particular personal situation. 
Tm 54 years old and I married when 
I was 51 for the first time in my life. 
I’ve a daughter of 17 months and 
son of three months ...maybe a sit- 
uation will arise when duty leaves 
me no alternative ...but I think 
they should find someone else.” 

The Rau lobby has heard that be- 
fore, but it hasn't deterred them. 
Reluctant leaders, they argue often 
prove better than the unambitious, 
Sunday, of course could ruin every- 
thing. 


Northern 
in key 
UK deal 


By Jason Crisp in London 

NORTHERN TELECOM of Canada 
has won a key contract to supply 
Mercury Communications, a British 
telecommunications concern, with 
digital telephone exchanges. Mer- 
cury now hopes to start its first 
switched telephone service next 
April, which will significantly in- 
crease its competition with British 
Telecom (BT). 

The order means that three non- 
British companies will have won 
'important contracts this year for di- 
gital public exchanges in the UK, 
which until recently was a dosed 
market supplied by Flessey, GEC 
and STC. 

Six weeks ago, BI placed an order 
worth at least £l00m (S121m) with 
Thero-Ericsson, a joint venture be- 
tween Britain's Thom EMI and EM 
Ericsson of Sweden for digital ex- 
changes for tiie main public net- 
work. This followed a £20m order 
won by AFT, a joint venture be- 
tween American Telephone and 
Telegraph and Philips, the Dutch 
electricals group, to supply ex- 
changes for BTs planned freephone 
network. 

- Northern Telecom had been 
short-listed for both BT contracts. 
The company, which has been high- 
ly successful in the U.S. market 
has been particularly keen to in- 
crease its sales in the UK, where it 
employs nearly 600 people, includ- 
ing a computer systems subsidiary. 

The initial Mercury order for 
three medium-sized exchanges is 
worth about £14m to Northern Te- 
lecom out of a total cost of S15m- 
$20m_ The company says the ex- 
changes will be made in North Am- 
erica because they have to be in- 
stalled quickly. Mercury has an op- 
tion for a second, smaller order 
which would be made in the UK, ac- 
cordingjo Northern Telecom. 

The order is a blow to STC, which 
was on Mercury’s short-list because 
it was its last opportunity to retain 
a presence in the British public ex- 
change business. Since STC was 
dropped from BTs System X pro- 
gramme - tiie British-developed di- 
gital exchange - it has been the 
main supplier of equipment using 
old technology, orders for which 
win soon end. 


Gorbachev 
speech 
angers U,S. 


Continued from Page 1 

anti-Semitism” ‘in tiie Soviet Union. 
The remark appeared designed to 
underline the contrast with Mr Rea- 
gan's tribute to victims of the' holo- 
caust during his trip to West Ger- 
many that ended earlier this week. 

Mr Shultz added that he would 
raise the sensitive issue of the 
death of UJS. Army Major Arthur 
Nicholson at his Vienna meeting 
with Mr Gromyko. Mr Shultz made 
dear that the UJS. would continue 
to speak out about Soviet behaviour 
even if that led to strained relations 
with Moscow. The U.S, hdwever, 
remained ready to talk to see if 
East-West' problems could be 
solved. 

The American comments came as 
Mr Reagan successfully surmount- 
ed what should be the last obstade 
of his troubled course around Eu- 
rope - a walkout by some 40 Com- 
munist members as he addressed 
the 250-strong Portuguese parlia- 
ment yesterday. 

Mr Reagan confidently delivered 
a much applauded speech, well 
crafted to flatter Portuguese sensi- 
tivity, and was unruffled by the 
walkout He emerged with much 
greater dignity than from his ordeal 
in the European Parliament 


Britain to ease textiles barriers 


BY PETER RIDDELL AND ANTHONY MORETON IN LONDON 


BRITAIN- is to adopt a more liberal 
approach to protectionism for tex- 
tiles and clothes when the issue 
comes before the European Com- 
mission in July. 

Mr Paul Channon, UK Minister 
for Trade, told the House of Com- 
mons yesterday that the Govern- 
ment would urge a renewal of the 
Multi-Fibre Arrangement (MFA) 
when it expired at the end of July 
1988 but only as a transitional mea- 
sure while a new Gatt (General 
Agreement on Tariffs and Trade) 
round of trade talks was being held- 

The MFA is the world agreement 
which regulates some 80 per cent of 
trade in textiles and clothes. The 
European Commission negotiates 
on behalf of all 10 EEC members 
when the issue of the MFA is dis- 
cussed at Gatt 

The MFA began in 1974 and has 


been renewed in 1978 und 1982. It is 
bitterly opposed by low-cost suppli- 
er nations in the Third World, 
which want it ended next year. 

• Mr Channon accepted part of the 
claim from the low-cost countries 
by saymg that Britain would "seek 
above average improvements in the 
access levels for the poorest devel- 
oping countries and for those whose 
own trade barriers to British ex- 
ports are acceptably low." 

But he said this would have to be 
a trade-off. If Britain were to sup- 
port a softer approach on the MFA, 
then countries with high tariff lev- 
els would be expected to reduce 
them. 

"Our aim must be mutual - not 
unilateral - disarmament of special 
exemptions and derogations," he 
said. "We are not prepared to be a 
soft touch in this field." 


He s up ported renewal because "it 
would be quite wrong to end a tong 
period of protection with a sudden 
L jolt 


“A further period of protection 
will give the British textile and 
clothing industries time to establish 
their international competitive- 
ness.” 


Mr Channon felt that some quo- 
tas could be dispensed with alto- 
gether, especially those whose costs 
were disproportionate to the 
amount of British production pro- 
tected, and others which seriously 
handicapped British clothing con- 
cerns. He was particularly con- 
cerned at the effect quotas had bad 
on keeping the prices of children’s 
clothes higher than they would 
otherwise have been. 


Tokyo defends Bosporus aid 


Ley land may win 
Thai bus contract 


Continued from Page 1 

• Hie need for a Thai Government 
guarantee. Although BMTA is a 
state agency, that would not be 
enough to win international banks' 
participation in the syndication of a 
loan repaying its debts. The Thai 
Government, however, is anxious 
not to incrogse its foreign debt bur- 
den, so a guarantee will depend on 
the Ministry of Finance's judgment 
of the financial viability of the Brit- 
ish plan. 

• The conflicting forces of Thai 
politics. Some projects in Thailand 
fail to take off because the principal 
interests involved cannot be, recon-, 
died. With the fine detail of the 
BMTA contract yet to be worked 
out, it has all the potential to be- 
come controversial 
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-Continued from Page 1 

In Britain, the toss of the Bospo- 
rus contract has coincided with a 
domestic controversy over the way 
Britain fails - or so it is alleged - to 
match the “predatory financing” of 
its leading competitors. Vociferous- 
ly supported by many backbench 
MPs, the largest British contractors 
believe that the Treasury is being 
allowed gradually to whittle down 
government export subsidies and 
services, despite ministerial 
pledges that there will be no uni- 
lateral disarmament in the export 
credit contest 

In the case of the Bosporus 
bridge, however, it will be difficult 
for the UK to press home the argu- 
ment that the British bidder was 
defeated by financial firepower 
alone. 

The Japanese bid of just* over 
S550m for the single-span bridge 
and the motorways and approach 
roads was much below the S676m 
bid from Cleveland Bridge, Bechtel 
Engineering of the UJS, and Stra- 
bag Bau of West Germany in a con- 
sortium led by Enka Construction 
ciTurkey. 

Cleveland Bridge believes it put 
In the' best price for the bridge it- 
self, but was underbid by some Sim 
a kilometre on roadworks in. that 
part of the five-lot contract Accord- 
ing to the Japanese, the tenders 
were 5270m from the winner com- 
pared with S3 12. 7m from the run- 
ners up. That was for the bridge it- 
self and some access roads. 

To support tiie British part of the . 
bid. the - Export Credits. Guarantee 
Department, was ready to under- 
write a subsidised commercial- loan 
(at rates agreed within the OECD) 
of some £30m (S37m). Meanwhile, 
the Overseas Development Admin- 
istration chipped in a “develop- 
ment" grant from the aid and trade 
provision of around £10m. That it 
later raised to nearly £15m, ostensi- 
bly because the specifications had 
become more elaborate, but prob- 
ably because Britain sensed that 
the Japanese were about to win the 
contract 

The various lots of the contract 
involving the bridged the approach 
roads and motorways were to be let 
as one, however, and when the Jap- 


anese pulled out the offer of a 
Y51.6bn (about $200m) aid loan to 
cover a large part of the cost, the 
battle was as good as over. That of- 
fer had itself been “substantially” 
sweetened towards the end of the 
negotiations, according to one 
source in Ankara, to forestall any 
further British move. 

The British company's partners 
were not able to come up with an 
aid package of anything like the 
same scale, Mrs Margaret Thatch- 
er, Prime Minister, told the House 
of Commons this week. 

To win the contract, it is now 
clear, the rival consortium partners 
would have had first to put in a 
much lower bid for the entire proj- 
ect, and second to persuade one or 
other of their governments to dig 
deep into bilateral aid budgets. - 

The Japanese loan comes from 
the Overseas Economic Coopera- 
tion Fund (OECF), an agency that 
lends some YBOObn a year for big 
road, rail and port projects in devel- 
oping countries, notably China. 

Japanese officials are saying - 
and they are not contradicted - in 
London, that this package breaks 
none of the informal rules set up by 
members of the Organisation for 
Economic Cooperation and Devel- 
opment in an effort to contain the 
international trade credit spree. . 

It is not covered for the so-called 
"consensus" rules on minimum in- 
terest rates for subsidised commer- 
cial loans, nor the mixed-credit (aid 
blended with commercial credit) 
guidelines of the OECD's develop- 
ment assistance committee. 

The Japanese say that theirs is a 
gave ram ent-to-government offer, 
separate from the commercial part 
of the contract A senior official 
co mm ented: “We in the Japanese 
Government did not have any in- 
tention to form one consortium to 
compete with the British. There has 
been no co-operation between gov- 
ernments and companies on this." 
Another said the British criticism 
of Japan as "foolish" was itself fool- 
ish. 

By lumping the bridge and 200km 
of motorway and approach roads, 
Turkey may well have been angling 
for just the kind of loan that it will 


be signing with Japan when Mr 
Turgut OzaL the Turkish premier, 
visits Tokyo later this month. 

Certainly the authorities indicat- 
ed that they wanted financing for 
the balance of the project that is not 
already covered by S146m of loans 
from the Saudi Development Fund, 
the Islamic Development Fund and 
the Kuwait Fund. 

Japan’s generosity is not mere al- 
truism. It is said in Ankara that the 
Japanese are anxious to give some- 
thing back to the Turks, who are 
buying ever larger quantities of 
Japanese cars, trucks and electron- 
ic goods. 

But the Bosporus deal has an 
even wider importance. Opportuni- 
ties to build suspension bridges of 
over a kilometre in length do not 
come along every day. This bridge 
will be an advertisement to coun- 
tries in the Far East - and especial- 
ly China - who are thought to be 
keen to have some built themselves. 

Even now, Cleveland Bridge has 
a senior manager in Felting sound- 
ing out the market Meanwhile, the 
company that built the first Bospo- 
rus bridgeis stillhopeful of picking 
up more than a few crumbs from 
the bid that foiled for the second. 

Our Foreign Staff writes: Credits 
secured by the winner to finance 


the Bosporus scheme total 5606m. 
The breakdown of this amount by 
leaders is: 

• A 5205m Japanese credit con- 
firmed by the Government of Ja- 
pan. Interest 5 per cent repayment 
term: 25 years, grace period: seven 
year. 

• A Japanese commercial credit of 
$71m from Japan's Eximbank. In- 
terest 9% per cent term 12 years, 
grace period four years. 

• An export credit of 5140m from 
Italian export financing institution 
Sace. Interest 7% per cent Term 13 
years, grace period three years. 

• A S30zn credit guaranteed by the 
Italian Government Interest not 
known. Term: 15 years, grace peri- 
od three years. 

• A 5160m Euroloan. Interest 7W 
per cent Term seven years with a 
two-year grace period. 


THE LEX COLUMN 


No mark-down 
at Debenhams 


However hard it may be to make 
money in department stores — mar- 
gins are thin and fixed costs fright- 
eningly hi g h compared with almost 
any other kind of retailing - there is 
absolutely no difficulty in selling 
the stores themselves. Debenhams 
may not exactly have triumphed in 
the last year as a retailer, though 
pre-tax profits of £40.7 are respec- 
tably up by almost a quarter, but 
there is no quibbling with the man- 
agement’s achievement in market- 
ing Debenhams as such: the share 
price of 3l5p - up 25p yesterday - 
represents a price tag of more than 
£440m. 

This must seem a reproach to 
those City retailing experts who 
had such good arguments for sell- 
ing the shares - throughout the 
time when they were trebling in 
value over the last three years. And 
the point is sorely being reached 
where participants in the shadow- 
auction will start to question 
whether it can be worth actually 
m aking a bid. Burton, the favoured 
runner at present would probably 
face some dilatio n in making a pa- 
per bid much above the current 
price - a worry that three months 
ago would have seemed quite fanci- 
ful. ' ” 

It is quite possible, therefore, that 
Debenhams is already expensive 
enou gh for all the' likely bidders - 
including its new trading partner 
Harris Queensway and Habitat 
Mothercare in addition to Burton - 
to have been frightened off. So -far, 
they have apparently been content 
to do their sums in private and wait 
for someone else to start the public 
bidding. 

If this gentlemanly stand-off con- 
tinues, the market may before long 
be reduced to pricing Debenhams 
oh its own. merits. It may just be 
possible to justify a share price 
above 3D0p by looking at £300m of 
property assets and the problemati- 
cally valued Welbeck credit opera- 
tion while the general expectation 
of about £55m before tax this year 
brings the multiple down to little 
more than 12; that the present price 
opntains . a sizeable . bid premium 
there is, however, no doubt 
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up and yesterday’s interim figures 
showed that RBS is not after all im- 
mune to the problem of debt provi- 
sioning. A tough approach to the.ibr 
ternatiahal ' shipping' book and a 
higher incidence of provisions for 
small domestic -clients have pushed 
the bad debt charge up 55 per cent 
to £20 .6m, leaving pre-tax. profits a 
third h ig h er at £75-9m. for the half- 
yearto March. . 

. That is no disgrace and, at 13.5 
per cent of net interest income, the 
bad debt charge remains well below 
average. But. RBS was aided 'for 
both a strong dollar- and hi ghpp 
base Tales over the- period and prof- 
its for the full year may be up by 
only a quarter to £I65m pretax. 
Enough to' justify the premium, but 
not by much. And, as RBS is only 
too aware,' any real softness in tiie 
share price would set the rumour 
mills grinding all over again. 


meant that Fan Am was operating 
at just a third of its normal capaci- 
ty. For the whole three months, 
business was down by 25 per cent 
Even though traffic to Europe - 
Pan Am's biggest moneyspinning - 
route - looks like breaking small re- 
cords this summer, the aiHing will 
probably still make a- loss in the 
second quarter and could hardly 
claw back enough in the latter half 
of the year to move into the blade 
But shareholders can console them- 
selves with the cost savings that 
should come through, from . the 
strike settlement And if the sale of 
its Pacific division to United Ain: 
lines is allowed to go. ahead, -Fan 
Am will receive- a useful 5705m 
from a network that only earned it 
$33m last year. 


Royal Insurance 


Royal Bank 


Pan Am 


Any hopes Pan Am shareholders 
might have had of a return to profit 
this year were quickly dashed yes- 
terday by news of a S 138.7m first- 
quarter loss - twice that of the 
same period last year. The strike in 
March gave rich pickings to British 
Airways, among other airlines, but 


Whether through Caledonian pru- 
dence or plain good fortune. Royal 
'Bank of Scotland has skirted the 
debt-traps which have ensnared the 
London clearers/ Limited exposure 
to Latin America and superior capi- 
tal ratios have earned RBS a pre- 
mium investment rating which the 
group has hoped to build on 
fhrbhgh its exp&nson m branch 
b anking south of the border. The 
premium is still there - at 286p the 
prospective yield of LT per cent 
puts the competition to shame- but 
it is narrowing. 

When RBS has drawn down the 
other £100m tranche of its 20-year 
floating rate note, its free capital ra- 
tio will stand'at a commanding 6.5 
per cent But perpetual floaters are 
allowing the other clearers to catch 



Kleimvort, Benson Limited 


initiated this transaction and acted as financial advisers to 
Burnett & Hallamshire Holdings Pic 
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The more' the composite insurers 
lose bn their underwriting, the 
higher their share prices seem ts 
go. True, to form, when Royal Insur- 
ance disclosed a crushing £37m- 
first quarter pretax loss yeiteniay t 
the shares jumped 25p to doseat 
610 p. having reached 622p at bite 
point The figures could" have been 
worsersome analysts were predict- 
ing losses up to C55m because of the 
bad weather. But what the market 
really warmed to- was news of a 36 
per cent , rise' in premium income - 
half of which came from the weak- 
ness of sterling-hut most of the rest 
from rate rises rather than -in- 
creased exposure. £h the UH. in 
particular, the desperately-needed 
price increases have started to 
come through, especially in tiie 
commercial sector. But the even 
longer-awaited -effect on profits will 
not, apparently! materialise until 
the last quarter of this year. 

Mean while, shareholders' funds 
are shrinking, and while Royal's 
balance sheet . is in . reasonable 
shape, the implications for Com- 
mercial Union are rattier more wor- 
rying. Now' seen as strong recovery 
storks, composite insurers' shares 
have performed second only to the 
stores sector in the last frro months. 
Given the effect of attributable 
losses, dividend payouts and a 
weaker dollar on their capital 
bases, the UK composites may soon 
follow their- UJS. counterparts and 
start tapping the markets for mon- 
ey to refinance past dividend pay- 
ments. 
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Pressures are growing for the 
dismantling of apartheid and the 
creation of a just society: changes 
have taken place but the - 
Government must go further 
and faster if a tragedy of consider- 
able proportions is to be averted. 

Difficult days 
lie ahead 

T HESE are turbulent and confusing times in 
South Africa as the National Party Govern- 
ment and a polarised multi-racial society 
grope with the complexities of moving away from 
the old apartheid blueprint towards an uncharted 
future. 

Change is taking place against unprecedentedly 
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recently of a dramatic esc 
climate.’* 

The increasingly politi- 
cised and unionised black 
majority is pressing for the 
abolition of apartheid and 
rejects as inadequate the 
piecemeal reforms offered 
by the Government. 

Powerful underlying forces 
such as black population 
growth and urbanisation are 
undermining the brittle 
stability, interspersed - by 
violent protests, which has 
accompanied the previous 40 
years of ruthless social en- 
gineering which led, inter alia, 
to the forced removal of over 
3m people .and the creation of 
separate black “ Homelands." _ 


revolutionary 


By Anthony Robinson 


The same National Party 
which introduced apartheid is 
now claiming that tbe old blue- 
print of “ separate develop* 
ment " is no longer appropriate 
to the needs of what is by far 
the most economically deve- 
loped country in Africa. 

But many whites, feeling 
guilt perhaps at the injustices 
heaped, on the black majority 
and fearful of like retribution 
if blacks achieved power, are 
also deeply suspicious uf the 


Government’s cautious reforms 
and long for the days of un- 
challenged white economic and 
political superiority. 

After decades of banning, 
exiling and eliminating black 
political organisations such as 
tbe African National Congress 
and individuals like the black 
consciousness leader, Steve 
Biko, the Government is now 
desperately searching tor 
“ responsible ” black leaders 
with whom to negotiate a form 
of power-sharing which would 
satisfy " moderate " black 
aspirations while ensuring the 
survival and prosperity of the 
white, and other minorities. 

There are no quick or easy 
solutions in sight. The search 
for long-term solutions has been 
made more difficult by economic 
mismanagement which has led 
to a sharp recession, accom- 
panied by high inflation and 
unemployment whose worst 
effects have been felt in the 
black townships and homelands. 

In every one of the last five 
years. Government spending has 
overshot its budgeted target, 
frequently by a large margin. 


0 South Africa’s President, P. VV. Botha, centre, flanked by outspoken African 
leaders: Chief Gats ha Buthelezi of Kwazulu (left), addressing a capacity crowd 
of 30,000 at Soweto; and (right), the Nobel Peace Prize winner. Bishop Desmond 
Tutu, leading a march in Johannesburg. There are no easy solutions in sight 
for one of the most complex societies on earth 


Over-reliance on gold to bail 
the economy out a plethora of 
control boards, over-restrictive 
building regulations, subsidies 
to farmers, “ strategic 
industries ” and consumers, and 
the costs of administering 
apartheid in all its forms, have 
saddled the economy with a 
mass of distortions. 

These have raised costs and 
reduced productivity to the 
extent that inflation at 16 per 
cent (and still rising) is three 
times the average of South 
Africa's major trading partners. 
The low dollar price of gold 
and the three years of drought, 
which this year broke in the 
nick of time, have proved two 
straws which nearly broke the 
back of the economy and con- 
tributed to the 40 per cent 
depreciation, of the rand in 15 
months. 

On March 18.- Mr Barend du 


Plessis, the new Finance 
Minister, backed by the full 
support of President Botha and 
his Cabinet, managed to 
retrieve some of the Govern- 
ment’s lost credibility with his 
restrictive budget, 

“ We shook the state spending 
tree seven times to get the 
increase in spending down 
below the rate of inflation this 
year," says Mr du Plessis. 

“Now we have tn prune the 
structure of spending, introduce 
zero-based budgeting to question 
the value of doing things and 
moke sure that the bureaucracy 
does not carry on in its own 
way doing things which are no 
longer necessary or which 
impede the reforms to which 
we are committed." 

But the bitter legacy of years 
of economic mismanagement 
and the heavy reliance on an 
expanded police and defence 


force to maintain laws and a 
form of order rejected by the 
black majority, has been 
revealed with a vengeance over 
the last few traumatic months. 

The first death in the black 
township unrest occurred in 
February last year when a 15- 
year-old black schoolgirl, taking 
part in a school boycott in pro- 
test against inadequate black 
education, was run over by a 
police armoured vehicle in 
Atteridgeville. near Pretoria. 

As student boycotts and pro- 
test meetings spread through 
other rowzuhips is the Vaal 
Triangle, centred on Johannes- 
burg, and the Eastern Cape, 
they became intertwined with 
tbe broader black opposition to 
the new constitution spear- 
headed by the United Demo- 
cratic Front (UDFj. 

The rise of the UDF, a loose 
coalition of over 645 affiliated 


church, community and trade 
union organisations which 
claims over 2m members, is one 
of the most significant develop- 
ments of the past IS months. 

It has been strongly attacked 
by the Government as a front 
for the banned African National 
Congress (ANC). More than 40 
of its leaders have been arrested 
on treason charges connected 
with the boycott of elections to 
the coloured and Asian houses 
of the new tri-cameral Parlia- 
ment and the two-day work stop- 
page in the Transvaal last 
November. 

In September, school boy- 
cotts and protest against the 
new constitution came together 
with a new potent economic 
ingredient — the effect of rising 
inflation and unemployment on 
the already hard stretched black 
townships. 

One week before Mr P. W. 
Botha was installed as new state 
President with almost Gaullist 
powers and prerogatives, the 
townships of the Vaal erupted in 
open revolt. The spark which 
ignited the flames was the rent 
increases introduced -without 
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prior consultation by the new 
black councils, created under 
the 1982 Black Local Govern- 
ment Act 

In a pattern which has since 
become familiar, the victims 
came in two categories. Tbe 
first were those shot by riot 
police. The second were black 
councillors, elected a few 
months earlier at polls boy- 
cotted by the overwhelming 
majority of the black electorate. 
Their property and even lives 
have been destroyed by angry 
mobs who see them as corrupt 
“sell-outs" and surrogate sym- 
bols of white oppression. 

Since September, more than 
300 people have lost their tves 
in rioting, police repression and 
black-on-black violence which 

CONTINUED ON PAGE 2 
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rry to interrupt, but there’s something we think you ought to know. 
It’sabouf Barlow Rand 

We are, believe it or not, the largest industrial group in South Africa. 
And one of the largest companies in the world 

Founded in 1902, our business today is in the development of 
our mining, manufacturing, distribution, food processing and other 
interests, both at home and overseas. 

I Our acquisition last year of a majority shareholding inj. Bibby, 

\ ^ the agricultural and industrial group, underlines our 

\ commitment to growth, and points the way to our 

fs i expansion into worldwide markets. 

V\ / jf Now you know about our size and our ambitions, 

you'll probably want to know more about our country, 
r C¥jl In which case, let us leave you to enjoy this survey. 


ited 



Barlow Rand 


AN DTOU5IRIALGR0UP OF WORID STATURE 

London Office: 16 Stratford Place, London WIN 9AE 
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Economic issues 


Financial Times Friday May 10 1985 


Time of painful readjustment 


THF SOUTH AFRICAN economy is currently in the 
midst of a painful readjustment. Its vulnerability to 
external market forces neyoud its control has been 
underlined by the low dollar price of gold and, above all, 
by structural changes in the world economy which have 
reduced demand for many of South Africa's traditional 
mineral exports. „ . 

Despite strong growth in the U.S. economy, the hopes 
for sharp increases in primary product prices have not 
materialised. 

Diamond sales also remain 

depressed. Mining houses have u nV ae +n holster 
been saved from sharing in the IWlOVCS TO UUidlcr 

profits collapse of other sectors orAnnmv 

of the economy by Rand depre- WIC CvSHlOHljr 
oation. This J im i ^creased their ANTHONY ROBINSON 

Band receipts from exports and 

made South African minerals ■ 

more competitive on world 

markets. ance and consumer durable im- 


marireu. ance ana consumer auraDie 

But theeconomy s Wes are p 0r ter, Teledex, which reported 
not all attributable to foreign f 0re iem exchange losses of 
influences. Many are self- j^gg^ But the list of other 
inflicted. South Africans are gyjjgrers makes a roll-call of 
currently paying a high pnce African industry. Few 

for that yearlong consumer-led ^catoed. 

boom_ winch came to an abrupt 


end in July and August last 
year. 


After the binge — the hang- 
over. And it promises to be a 


TTie way in which govern- long one. The first taste of bit- 
ment overspending, exacerbated ter medicine was the rise in 
by a 30 per cent rise in public ihe general sales tax from 7 to 
sector pay in October 1983. con- 20 per cent In July, 1984. 


tributed w a mwu* hiuui " — ;■ r* ~ "T 

sucked In imports and de- monetary package in August 
pressed the Rand at a time of when the reserve bank hoisted 
declining gold prices and its discount rate and the corn- 
drought, severely affected bust- mercial banks prime rate rose 


This was followed by a tough 


ness confidence. ----- — - 

The failure of business to after a short-lived two-point re- 
anti cipate the size of the Rand’s duction in November, 
depre cia tion take sufficient The double blow fell hardest 
precautions to hedge against on the consumer sector, espe- 

I . i V.. nlnlTv nrinte rnnciimTiHrm 


to 25 per cent. There it remains 


foreign exchange losses has also 


private consumption 


had a severe effect on company which after rising 8 per cent in 
profits. The most spectacular the first half dropped 9 per cent 

i_ *A_ .. nnni: in tha . CmViTlH 1't Oflpi Ilf 


anguish from car manufactur- 
ers, furniture, textile and con- 
sumer industries and stores, 
generally. 

In October, the new Finance 
Minister, Mr Barend Du Plessis 
was forced to bring in a sup- 
plementary budget to tax and 
borrow sufficiently to pay for 
Government spending which 
rose 22.6 per cent in fiscal 1984- 
1985 instead of the 13.5 per cent 
planned. 

It was against this economic 
background, and to the accom- 
paniment of riots and violence 
in the black townships, that Mr 
Du Plessis stood up in Parlia- 
ment on March 18 to present 
what was called as the most 
important budget In many years. 

What was and is at stake is 
the credibility and competence 
of the Government in the eyes 
of the business community and 
the country at large. His 
priorities were: 

1 — To keep the rise In 
Government spending below the 
inflation rate. 

2 — To ensure that no current 
expenditure was financed by 
loans. 

3 — To reduce the public 
sector deficit before borrowing 
to under 3 per cent. 

It took seven rounds of tough 
negotiations with spending 
ministries to achieve the first 
objective. Total spending esti- 
mates were cut to RSO.Tbn from 
R34bn. This still is 13.6 per 
cent above last year’s upwardly 
revised spending out turn, or 
11.4 per cent if the re-inclusion 
of certain previously off-budget 
items is counted. 


spending remains high even 
though public sector pressure 
on capital markets and there- 
fore Interest rates is expected 
to diminish because of the bud- 
geted 18.8 per cent nicrease in 
tax revenue. This will come 
mainly from a combination of 
fiscal drag, a 20 per cent rise 
- in the Sales Tax (GbT) to 12 per 
cent, levies on mines, banks, 
insurance companies and higher 
excise and customs duties on 
imported office equipment, com- 
puters and video cassette 
recorders. 

What is important about the 
budget is the fact that Presi- 
dent P. W. Botha has put his 
own considerable political 
weight behind the commitment 
to keep public spending, in 
check. 

To emphasise this point, the . 
President, Ministers and HPs 
took a 3 per cent pay cut, & 
symbolic gesture followed a 
day later by a reduction in the 
Christmas bonuses of public 
sector workers. This produced 
predictable bowls of outrage, 
especially from postal and rail- 
way workers and other blue 
collar voters whose loyalty to 
the Nationalist Party Govern- 
ment is, in any case, suspect. 

But the point has been 
made — sacrifices have to be 
accepted by all this year in 
order to reduce Inflation — cur- 
rently 16 per cent and expected 
to rise to at lease 18 per cent 
before declining — and shift 
resources where possible into 


Although many of 
South Africa’s economic 
problems are due to 
external market forces, 
the country is also 
paying a high price for 
a year-long consumer- 
led boom that came to 
an abrupt halt in July 
and August last year. 
Inflation is at lfl per 
cent and expected to 
rise to 18 per cent 



Johannesburg; the business community is faring an uncerfam fnture 


export industries. 
Growth In GDP 1 


profits, me mwa me ***■“ - 

iVser was the electrical appli- in the ■ second— to cries of In others words, government 



Developments in the diamond mining industry have been cut back as sales of gems 
have not been as high as expected. Above: the Cullman diamond mine, Transvaal 


Growth in GDP this year will 
be sharply down to around l 
per cent compared with the 4.5 
per cent of 1984 — all of it in 
the first half. That there will 
be growth at all is thanks 
largely to the break in the 
drought This has resulted in a- 
substantial rebound for the 
hard-hit fanning sector and 
self-sufficiency at least in the 
key maize crop. 

Prospects for the rand have 
improved somewhat following 
its disastrous decline from a 
peak of 91 U JS. cents In Sep- 
tember 1983 to 41 cents on 
January 21 tins year. 

Technical adjustments by the 
reserve bank to curb leads and 
lags and the decision to pay 
gold mi ning companies half in 
dollars and half in rand, instead 
of all in dollars, have helped 
to underpin, die underlying 
improvement on external 
account. 

The current account of die 
balance of payments showed a 
deficit of around Rlbn in 1984 
but the last quarter was in sur- 
plus and 1985 should show a 
surplus of around Rl-5bn. 
according to Mr Du Plessis. 

Much will depend on the gold 


price; but this year’s budget was 
significant for not making any 
prediction about future trends 
or hopes for die metaL This 
reflects a greater awareness 
that South Africa will have to 
work harder to develop its non- 
gold exports if future balance 
of payments constraints are to 
be avoided. The lower rand has 
made minerals, manufactured 
goods and traditional items like 
fruits more competitive but 
unless inflation can be brought 
down swiftly this edge is likely 
to be eroded by higher costs. 

Excess stocks 

On the import side, the reces- 
sion has cut back demand and 
importers have been forced to 
re-export some imported items 
to prevent excessive stock 
accumulation. 

A recent Standard Bank 
review characterised 1985 as “a 
year of difficult transition" and 
noted that "the very high cost 
of money in real terms and the 
related very sharp decline in 
demand created unusual cash 
flow and cost problems. As a 
result, the pressure to cut inven- 
tories and overheads has been 
far greater than in previous 
downturns." 

It also noted that South 
Africa’s European trading part- 
ners are now building up some 
economic momentum. 

“Given present trends both in 
the U-S^ Europe and Japan, the 


current expansion period is sow 
expected to expand well into 
1986 before a meaningful slow- 
down occurs." It concluded: 
"for South Africa that is encour- 
aging because it should allow a 
fairly prolonged build-up of 
exports as a base for economic 
expansion." 

Raising die export conscious- 
ness of South African manufac- 
turers is one of the priorities of 
the ministry of trade and in- 
dustry. Minister Dawie de 
Vllliers insists: ** We’ve got to 
look for niches in world mar- 
kets. but we must remain com- 
petitive and reduce costs." 

The need to seek new world 
markets is only one part of 
a broader attempt to tackle 
some of tbe structural rigidities 
of the economy. It is not only 
too dependent on its traditional 
mining base but saddled with a 
plethora of control boards, agri- 
cultural and consumer subsidies 
and the cost of maintaining the 
whole bureaucratic apparatus of 
apartheid. 

“ We’ve moved away from 
price controls, which only re-. 
main on sugar and steel but we 
must phase out subsidies and 
get closer to economic end-user 
charges. We are also more than 
prepared to privatise, not only 
the big state corporations, but 
also by selling off the smaller 
government services like gar- 
ages, repair shops and the like,” 
added Mr de Villiera. 

But some of the greatest prob- 
lems facing the South African 


economy are inextricably linked 
with the dual nature of South 
African society with * devel- 
oped, capital intensive first 
world economy co-existing 
cheek by jowl with. Third World 
poverty. 


Employment 


South Africa needs GDP 
growth of 3.7 per cent annually 
to sustain present employment 
levels and 5.5 per cent if it is to 
create jobs for the rising popu- 
lation. But blackunemployment, 

officially 506,000 out of 6.13m 
“ economical!? . active " Macks, 
is believed to exceed 3m by 
academic researchers. 

With 5.5 per cent growth un- 
likely in the foreseeable future 
and political pressure mounting 
from the black majority,* die 
solution to the employment 
problem is increasingly being 
seen in removal of restrictions 
on black businesses; greater 
help from Government and pri- 
vate industry to " nurse " bud- 
ding black entrepreneurs and 
above all an end to Influx con- 
trol and willingness to allow 
blacks to build their own houses 
and urbanise more quickly. 

The Government is still com- 
mitted to its controversial 
“ industrial decentralisation ” 
policies designed to tempt in- 
dustries and employment ' to 
homelands and other out of the 
way areas by cash grants and 
other incentives. It is an expen- 
sive element in the overall 


budgetary picture. Tbe biggest 
Increase in this year’s budgetary 
allocations was the 27 per cent 
jump ; to R&fim - in - economic 
assistance to the homelands and 
Namibia, . incentives for de- 
centralised industries and con- 
tributions to - the African 
Development Bank which helps 
finance such pro jects. 

The Government argues this 
is not just to bolster apartheid 
but a genuine effort to bring 
industry and employment to tbe 
people. Tbe costs are high and 
the results marginal so far. 

. The macro view of the South 
African economy shows the 
irresistible and growing attrac- 
tion of the Vaal triangle, 
centred on Johannesburg. Pre- 
toria and Vereeniging. It is. 
linked to the sea by a “ growth 
corridor” stretching from the 
triangle through Newcastle to 
Durban. Peripheral coastal 
cities such as Cape Town, Port 
Elizabeth and East London and 
areas like the Northern Trans- 
vaal are suffering from declin- 
ing economic vitality. 

Critics of the Government’s 
attempt ' to . divert the natural 
location of industry closer to 
the homelands see it as part of 
die almost obsessive need to 
control people and things. What 
Is needed, they say, is a 
conscious attempt to create an 
integrated economy with full 
participation by all races and 
the creation of wealth, employ- 
ment and. a bigger market in 
this way. 









No simple solutions 
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Gencor has grown and ' * ' 

diversified from its beginnings in ^ Vt\ 

■the gold mining industry at the ' 

end of the last century. Companies * 

in the Gencor Group now not 
onjy account for17% of South 
African gold production, 22% of 
its uranium, 42% of its platinum 
and 28% of its coal but also com- 
prise many of the Republics most 
important industrial enterprises. 

Gencor continues to pursue 
an extensive and energetic 
exploration programme both in 
South Africa and overseas. It also 
spends heavily on research in an 
effort to improve the safety and , Tjg-? 

efficiency of its mining and 
recovery techniques. 

Gencor h working toddy .(Z 
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CONTINUED FROM 
PREVIOUS PACE 

has spread across the country, 
including to townships in rural 
areas of which most people had 
never heard. 

In February, the plight of 
millions of the poorest blacks, 
illegal squatter refugees from 
poverty in tbe homelands, was 
highlighted by 18 deaths in the 
squatter township of Crossroads, 
near Cape Town. 

Fears that their shacks were 
to be torn down and that they 
would be forcibly removed, 
either back to the Homelands 
or the new township of 
KhayeUtsha on the Cape Flats, 
were behind that outburst It 
was defused only by a quick 
reversal of policy by Mr Gerrit 
VUjoen, the Minister for Co- 
operation and Development 

By this time, however, foreign 
and domestic criticism of police 
tactics was rising. It reached 
a new pitch on the 25th anni- 
versary of the Sharpeville 
massacre of March 1960. Police 
in armoured cars shot and 
killed 19 people at Langa, near 
Uitenhage, In the Eastern Cape. 

Amid calls for the resignation 
of Mr Louis Le Grange, the 
Minister for Law and Order, 
President Botha ordered a com- 
mission of enquiry under 
Justice Donald Kannemeyer. 
Evidence heard by the judge, 
including that of the police 
officers involved, strongly con- 
tradicted the version of events 
given to Parliament by the 
nrizuster. It also revealed a 
breakdown in the police chain 
of command, a disregard for 
official 'riot-control methods, 
based cm the theory of minimal 
violence and a lot about the 
attitude of some policemen to 
the blacks they were policing. 

Much hinges on the finding s 
of the Kannemeyer Commission 
and how the Government imple- 
ments its recommendations. 
The widespread nature of the 
unrest has already forced the 
Government to bring in tbe 
army and the railway police to 
bade tip the 46, 000-strong 
regular police force. It has to 
retain their confidence. 

Equally, however, it has to 
reassure public opinion, espe- 
cially black opinion, that the 
police are hot a law unto 
themselves but subject to clear 
rules of behaviour and account- 
able for their actions. 

Restoring, or rather creating, 
confidence in the police is vital 
because the maintenance of 
public order is seen by the 
Government as an essential pre- 
requisite for the kind of 
orderly, evolutionary change to 
which it is committed. But 
equally vital, and in the long 
ran, the crucial issue Is its 
ability to find valid and credible 
negotiating partners among the 
black community. 

If the past few months have 
done nothing else, they have 


demonstrated that the ability must become employers, create would work for some sort of 
of 4.7m whites to control the jobs and build their own homes, federal compromise. But he, 
lives of 26m blacks (including Much of the confusion and t00 > demands scrapping the new 
those in the four “independent’ ambiguity which surrounds constitution, abolishing the 
homelands) cannot be main- Government actions and stated Homelands .system and tbe 
tained indefinitely. By the end intentions reflects the need to repeal of apartheid legislation 
of the century there will be 5m address several mutually sus- a prerequisite of talks, 
whites and nearly 40m blacks. picious audiences at once: It -is difficult to escape the 

The question is not whether change, coupled with unrest ®® ncl “ sion th at ». 81 .fP” 6 
to talk, but who to talk to? ^ towmfclps, i? deeply Government wiU have to 

The Government remains con- rmsettline tomanv whites ““ bai1 0x6 . hMean National 
vinced that the overwhelming including powerful elements Congress and talk to its leaders, 
majority of blacks areconserva- withtotoe bureaucracy, the J® - ® £ 

tive and more mterested m security forces and the army, ??£ bl 0 a f cks f 1 *® 
economic advancement than «« we u « amon£r hiu<> miiar sections of liberal and 
formal political emancipation, workers whose privileges are " verIi ^ te ” white politicians, 
This view is backed up by Sostat risk black advance- academics and businessmen, 
various meat It is no coincidence that Unofficial “ feelers ” have 

the more liberal views are already been sent out in this 
blacks want most is a good expressed • by the better- direction through meetings in 
3 ? . g00d ed ucatio n^ for their educated and more - highly Lusaka between politically 
ahnHfivin’ nf skilted whose futures are more well-connected Afrikaner jour- 

assri ,b «s 1 5tas anc 

induced affronts to their free* _ Fauu 


induced affronts to their free- _ Painfully, the National Party President - Botha himself 

dom. civil rights and human Government has come round to appeared to take tbe first step 

dismity accepting that the split in towards a dialogue with the 

Vnrt ‘ ... u •• Afrikanerdom. provoked by the nJSC back in January when he 

new constitution, is permanent °®ered to release Mr Nelson 
and “ seeking a new consensus Mandela and other jailed ANC 
onH of the centre. The message of leaders if they agreed to aban- 

^ £Ure °’ black frustration and anger don their strategy of violent 

m ncrrnaiu coming from the townships is overthrow of the Government 

£JMBI&*SUmSE !Se n st S”g “ by 

toe” need ”t«f ^ve^tomn^some Chle * Ga tsha Buthelezi^and The . offer was rejected both 
nrA^ian tnti nrf other black leaders that those hy Mr Mandda and by Mr 
wh0 thixik 0181 the Conservative Oliver Tambo, the leader . in 
party 15 more of a threat to exile. But the last word has 
stability then 22m unenfran- almost certainly not been said 
chised blacks *» Moan* them- either side- 

• Introduce 99-year leaseholds selves. Complicating the difficult 

andpossibJy freehold nghts for ^ ^ ^ white dialogue 1 

• An end to the coloured pre- “eptto arate, to say toe least JhaHt tetsOsnz SlJS 

fere nee rules in toe Cape. p ut there lies a great majority, !B rf5SJ!SSiI!S 

• A moratorium on forced re- hungry for meaningful reform Sterna i 

settlement which will Improve their lives. S 

• A new housing policy which how can it find black 2L™S[ m SS 

will allow controUed shanty- leaders with real authority to economic 

towns and ■ self-build housing accompany It along the path yestinSt & d dlsin ‘ 

and a series of similar changes. °i reform without losing control t_I7 

• of the speed and direction of international attention is re- 

change and without provoking cognition of toe uotentlal here 

•«*» - 

p'srss -.a - ms savsffsft 

*■= 

It is a sign of toe deep outs? ” , f he pressures are increasing 

polarisation of opinion within The Government would like f6r toe Government, to spell out 
the country, however, that toe to believe that . negotiating ® ore “eariY and unambiguously 

changes announced thus far partners can still be found reformist goals and for black 

have been denounced as “be- among leaders of the black :2^r ers 160 state “ore strongly 
trayal” by conservative whites. Homelands, black councillors £?£“ acceptance of a -positive 
criticised as “too little, too late” and black business and church ruture lor white Africans in a 
by foreign governments and men. In his speech, openina ^°? e multi-racial society 

domestic liberals and dismissed the new Parliament in January wi T th «?arantees for minorities, 
as “cosmetic" or irrelevant by President Botha offered an rJ* hif recent keynote speech 
most blacks. “informal, non-statutory forum U ^-^ s “ u tbern_. African 

After decades of adhering to where black and other leaders tr Geo £ 8 ® Shultz, the 
a comprehensive apartheid who forswore violence would iorf»*3liL7 a 2 r °£ aeknow- 
blueprint, the Government is have access to toe highest level , as rt ““ c h of the mter- 

now facing an uncharted future, of derision-malting. So far atdtnow- 

Mizti£tev5 and top civil servants there have been few takers. havB 

give toe impression that they There are black leaders like A£nca ° ver 

would like to be bolder. Pater- Chief Buthelezi who. while in^h2^S^ 1 i 0 r f0ur / eai ? 1:11311 
nalism is out Power has to sharing the almost universal ait f our oecades. 

be shared. Means must be ideological commitment of Afrit-*'. not J ™ Souto 

found for blacks to shoulder blacks to the principle of one- «» ^I lr »Ti an ^j demaads 

more responsibility, not only man, one-vote, is on record as Wth a fi deR i° J? 0 

politically but economically, understanding white fears that disznsntUn^ 

Black enterprise must be eu- this would lead to their being tlm crCaSm Jr f P SSS d 
couraged not frustrated as in swamped and their identity lntevrateS ^ uste ’ more 

toe past Blacks themselves destroyed by the majority, and DmcSS? daps he ahead. 
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South Africa 4 


Foreign Policy 


Complex challenge from wider world 


\e" 


SELDOM HAS the dose interaction between South 
Africa’s internal affairs and its foreign policy dilemmas 

* • « i m — iL. 1 mA t C nrflt-i AVl-nSII 1 BlPffl 


Aincas twoua OUU aw *vi y, _ ~ i j 

been so dearly marked as over the last 15 acnon-pacKea 

n ..mm, a nftlnt ArnnhocicMi Wv Mr Georee Shultz, 


uccu 90 UUU1J Uiunw » — _ Cl-.-U- 

months. It was a point emphasised by Mr George anara, 
the U.S. Secretary of State, in bis major policy speech on 
Southern Africa in Washington last month. 

« A society that feels immensely threatened by out- 
side forces is less likely to loosen the controls at home. 


side forces is less likely to loosen the controls at nome. 
Nor can black states normalise their relations with their 
South African neighbours so long as there is no convinc- 
ing movement away from apartheid he saia. 

The outside forces which 


have so preoccupied South 

Africa for the best part of a PolationS With 
decade have been the Cuban KeiailWna Wiui 

forces and Soviet Bloc advisers nei&fhDOUrS 

in Angola and Soviet influence ® 

in neighbouring Mozambique. ANTHONY ROBINSON 

The perceived threat of 

pGsible military invasion led — 

to the “total onslaught" theory. , . 

ThlTwas used to justify toe mUne. A me of ^pboria 


bSldtoT up of a J powerful swept through South Africa 14 
domestic arms industry in the months ago when ^dent 


fac“^ aTStematiSal arms Samora Machel of nominally 
embargo and a defence force Marxist Mozambique sidled the 
. . .^lj — intA NlrnmaH Aivord with then 


3if JT«idSr S3 w^oto? 611 

toe .former Poi^guesewlodJd of 


^S^which Sad pr^io^ly It was billed as toe start of 


Si £ * cZrton 'sanitate, a new poUcy ot mutually 
separating toe repubUc from beneficial, good ndghbourlmms. 
the newly-independent blade Armed ^toe^mmat^a^ 


81 RCTg^nce f has^shown that reform to come with thenew 
the ability of the ex-Portuguese tri-cameral Constitution,^ Prime 


toe aumiy ox ui« ca-i ui : — 

colonies to act as springboards Minister Botha and his foreign 
for invasion was vastly over- minister, Mr Roelof (Pile) 


Mr invasion was ------ 

estimated. On toe contrary, Botha followed up this diplo- 
South Africa’s newly-acquired matic success with a seven- 


military power, coupled with nation 
support for rebel movements capitals, 
like Units in Angola and the . _ . 
Mo zam bique National Resist- iVI&jC 
ance (MNR) in Mozambique, 
have been major factors con- Seen ; 


European 


Major breakout 


Seen against toe background 


UCCll UiUjUX LUWWld Vwmt — 

tributing to toe economic of the two preceding decades 
collapse and political fragility of ostracism, the tour was 


UIUUUM dliU puuuvu **“®*“sr — , ” - - , 

of both countries with severe widely seen as a major break- 
knock-on effects on toe econo- out from isolationism. Since 


I vl luVA*Vi 1 CUCVU imi uiv - — « wr— — 

mies of countries like then, however, it has been 
Zimbabwe, Zambia, Malawi and downhill for most of the time, 


aumvii&uwc, amuuuuh ^ C: b * 

others, formerly dependent on as the combination of domestic 
rail and road links to Angolan unrest and South Africa's 
— *-= — inability to neutralise a stepped- 


and Mozambique ports. 


Having demonstrated its des- tip oflensive against the Frelimo 
tractive potential as a regional Government by MNR forces, 


• rucuve UULCUUU u a tceiuum --- - — -J . , 

super power, South Africa is backed by wealthy patrons in 
now in the position of trying Latin America, Europe and toe 

* .« . „ JP lull _ — J r* 


UVW 111 Uic puaiuuu Ml ““ — I - — - “ 

to forge a more constructive Gulf, and from inside South 
relationship with its neighbours Africa itself, cast doubt on toe 
In the region — and encouraging veal intentions of Pretoria. 

° - m -a ■ w ^TVn XT €• UhaIhi 


that process is one of toe key 
elements behind toe much- 


The U.S., whose backstage 
diplomacy helped bring about 


maligned U.S. “constructive toe Nkomati Accord, has 
engagement'* policy which Mr stepped up its own economic 


|iuuwj niuui jwj. -p 

Shultz so powerfully defended assistance and political support 
in his policy speech. for toe Mozambique Govern- 

The events of the past 15 ment and has urged both sides 
months have shown that it is to keep the Nkomati Accord 
much easier to destabilise than functioning. 


South Africa, which secured 
the removal of African National 
Congress training camps and 
cadres from Mozambique after 
Nkomati, undertook to do more 
to root out alleged MNR 
sympathisers from within the 
army and elsewhere. It has 
also undertaken to cease action 
as “honest broker” between 
toe MNR and toe Frelimo 
Government and to actively 
support the Mozambique 
Government's efforts to cut off 
MNR supply lines and step up 
military action against them. 

The South African Power 
Corporation, E scorn, further- 
more is seeking to recruit 
armed guards to patrol the 
Cabora Bassa power line and 
prevent toe sort of sabotage 
which has cut toe flow of 
Mozambique power to South 
Africa for nearly two years. 

While Deputy Foreign 
Minister, Louis Nel struggles to 
keep good relations with 
Mozambique, Foreign Minister 
Pik Botha and Mr Chester 
Crocker, the Assistant Secretary 
of State for African Affairs, 
have been Involved in complex 
negotiations with Cuba and 
Angola whose ultimate aim is to 
secure the withdrawal of Cuban 
troops and the independence of 
Namibia South West Africa. 

One relatively minor obstacle 
to Cuban withdrawal was 
removed last month when South 
Africa decided unilaterally to 
withdraw toe last of Its own 
troops from Southern Angola. 

The 450 troops involved were 
the remnants of the invasion 
force which pushed 140 kms 
into Angolan territory in 
December. 1983, in a search and 
destroy operation against bases 
and supply lines of the South 
West Africa Peoples Organisa- 
tion (Swapo). 

Two days after toe with- 
drawal, President Botha 
announced his Government’s 
decision to restore a form of 
internal “ interim government ** 
in Windhoek, the Namibian 
capital, while at toe same time 
insisting that South Africa 
remained committed to an inter- 
national settlement of the 
Namibian independence ques- 
tion, under the terms of .UN 
Security Council resolution 435. 

He repeated toe South 
African proviso that acceptance 
of 435. which calls for UN- 
supervised elections to a con- 
stituent assembly, remains con- 


ditional on an agreed with- 
drawal of Cuban forces from 
Angola, the vexed question of 
“ linkage " which has made 
Namibian independence a 
movable fea st for decades. 

The MPLA Government in 
Luanda has its own linkage 
demands and wants South Africa 
to stop its support for toe Units 
movement led by Dr Jonas 
Savimba. Over toe last year, 
Unita forces have extended their 
guerrilla activities to a point 
where they now rflann to be 
surrounding the capital Tuamia 
as well as threatening the oil- 
rich Cabinda enclave and the 
diamond mines In the north. 

Ideally. South Africa would 
like to see a political compro- 
mise between Unita and toe 
MPLA, leading to a coalition 
government capable of restoring 
peace to a country ravaged by 
ten years of civil war and able 
to dispense with the 30,000 
Cuban troops which, at present 
remain the main support for 
the MPLA government. 

The obstacles to such a 
settlement remain daunting, 
partly because of toe mutual 
antagonism and suspicion 
between the two Angolan con- 
testants and partly because of 
the great power element of toe 
problem. The key to any 
eventual settlement probably 
lies more with Washington, 
Moscow and Havana than 
Pretoria or Luanda. 


Obstacles to an 
Angolan settlement 
remain daunting, 
partly because of 
the great power 
element of the 
problem 


In his Southern Africa Policy 
speech, Mr Shultz acknowledged 
that “ there has been more 
reform in South Africa in the 
past four years than in the 
previous 30.” 

He recognised that “it has 
been willing to accept major 
defections from its own ranks 
in order to offer a better politi- 


cal, economic and social deal for 
toe nation’s black majority." 


Apartheid 


Meanwhile, South Africa’s 
foreign policy establishment Is 
facing a complex challenge from 
the wider world outside its 
immediate African environment. 
Relief at the reelection of 
President Ronald Reagan was 
soon overtaken by emergence of 
apartheid as a powerful rallying 
point for toe defeated “ rainbow 
coalition " and the rapid growth 
of toe various “divestment" 
and disinvestment lobbies in the 
U.S. and, less vociferously, in 
Europe. 

Disinvestment is an issue 
which shows toe interaction 
between foreign and domestic 
policy at Its closest The emer- 
gence of South Africa as a 
major, and divisive. Issue in 
U.S. domestic politics has led 
to increased pressure from 
Washington and other Western 
capitals for Pretoria to reform 
the apartheid structures of the 
country. 


He also had to underline 
“these changes are not enough,” 
and said that America’s job was 
to encourage It to do more. 

His speech was the most 
powerful statement In support 
of “constructive engagement” 
to date and emphasised not 
only toe broader global issues 
of an East-West nature involved 
here, but also toe fact that what 
happens in South Africa will 
have serious, and possibly 
tragic, repercussions throughout 
Southern Africa. 

The aim of U.S. and other 
foreign pressure is to nudge 
Pretoria to move faster, to 
negotiate with black leaders, 
including the ANC, and spell 
out more clearly its ultimate 
goals and objectives in the 
belief that this is toe only way 
to head off an otherwise inevit- 
able black/white confrontation. 

The danger is that pushed too 
far toe Afrikaner-dominated 
Nationalist Government might 
dig in its heels and retreat into 
a form of Fortress South Africa. 
It would doubtless still con- 
tinue with “ reform ” — but at 
Its own speed and under condi- 
tions of greater repression and 
greater economic stringency. 
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Experience has shewn that the ability of ex-Porti 
act as springboards for invasion into South Africa 


se colonies hi the 
been greatly over- 



41 White Sooth African 
soldiers on parade, 
right; although the 
country has built op a 
powerful arms industry 
in the face of an Inter- 
national arms embargo, 
it is now trying to forge 
more constructive links 
with its neighbours in the 
region. - 
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Why Pretoria drags its heels 


Th' 


South African troops — part of the Ovombo batallion — in Namibia 


FEW ISSUES have managed to stir up so much diplo- 
matic smoke and so little light as the vexed question of 
the independence of Namibia, the former German 
colony of Sooth West Africa which Pretoria has ruled 
since 1915 and, illegally, since 1966. 

The latest chapter in the 3ong-runnin? effort to 
secure an internationally-recognised independence which 
will satisfy the five-nation western “contract group,” 
(consisting of the U.S., Canada, Britain, France and West 
Germany), set up In 1978 and the UN in general was 
tunred down by President P. W. Botha last month. 

The international community 


SOUTH AFRICAN EXPORTERS 


was not amused. For what 

President Botha announced was The Namibia 
the creation of another “interim . . 

government” composed of six PfODieill 

internal parties, grouped to- 

gather in the Multi-Party Con- ANTHONY ROBINSON 

ference (MFC). In effect, this 1 

is a re-play of the earlier 

Interim government, headed by leader in exile, Mr Sam Nujoma. 


ANTHONY ROBINSON 


Mr Dirk Mudge, leader of the is little more than a Soviet 
Democratic Tumhalle Alliance stooge, skilled . at travelling 


& m 


(DTA), whose short period in round toe world basking in toe 
office was abruptly terminated combined support of Moscow 




in January, 1983 and replaced and the UN, but not competent 
by the direct rule of the to run the affairs of an 


Preto ria-appointed Admlnis- independent Namibia in a way 
trator-Generol, Mr Willie van which would guarantee toe con- 

kTlAk>A»lp AX J ..... ■ a T . T a 


Niekerk. 


turning economic and political 


Like its predecessor the new stability of the country. 


African 

Products 


Interim government will be in- Such doubts are not limited to 


volved in strictly local, official Pretoria. They are also 
Namibian affairs with Pretoria expressed by disillusioned 


retaining control over foreign former cadres in Windhoek. 




relations and defence and the Swapo is a force to be 


administrator general having reckoned with, both because of 
effective powers of veto over its basic ethnic support among 


Johmuburg 





legislation. Ovambos — the largest tribe who 

_ . make up around 70 per cent of 

r migration toe total 1,1m population — and 

because of its prestige as a 
The significance of Pretoria's liberation movement after more 
decision to permit another than a decade of guerrilla war 
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interim government lies in the against illegal South African 
implication that toe South occupation. Foreign and 


African Government does not domestic observers believe that 
believe that conditions will be elections under UN auspices 


ripe for interna tionally-recog- would lead to an overwhelming 
nlsed independence for Swapo victory— which is why 


SlA. Manganese Amcor UmHad 


Namibia ' under the terms of Pretoria has been dragging its 
UN Security Council resolution heels for so long. 


435 for the foreseeable future. It has been aided in its 


In the meantime, it hopes procrastination by toe U.S.- 
that the six-party coalition inspired policy of linkage 


SUPPDflNGAWORtWMDE MARKET 


Government will provide at between Implementation of 
least a partial outlet for the resolution 435 and withdrawal of 


African Products (Pty) Ltd SA Manganese Amcor Limited 


frustrations of Namibians and Cuban troops from Angola 
.continue with the difficult, if which provides a sanctuary and 


phased withdrawal of South 
African troops. 

The withdrawal of South 
African troops has been pre- 
sented by Pretoria as a gesture 
to toe Angolans, aimed at re- 
moving ime obstacle to toe 
hoped for evacuation of Cuban 
troops (toe main obstacle 
remains toe military and politi- 
cal pressure exerted against 
the Luanda Government by 
Unita guerrilla forces led by 
Dr Jonas Savimbi, aided by 
South Africa and other Western 
powers). 

It was also made possible 
by toe South African army's 
success in blunting the annual 
seasonal Swapo infiltration into 
toe Ovamboland war zone. 

In toe first three months of 
this year the combined South 
African and South West African 
forces of around 10,000 men 
(exact figures are a military 
secret) killed 238 Swapo insur- 
gents. That Is over 25 per cent 
of the L300 guerrillas which the 
army estimate as toe total Swapo 
infiltration force strength this 
year. Total Swapo armed 
strength is around 8,000, but 
toe military authorities say up 
to 60 per emit of this total is 
currently deployed by Angola 
against Unita forces. 

Despite its successes, how- 
ever, toe military authorities 
accept that they are fi ghting a 
war which cannot be won 
militarily. Small groups of 
Swapo forces continue to infil- 
trate. They place mines on roads 
and bombs in supermarkets and 
carry out “ armed propaganda ” 
and intimidation. It is a small 
war, geographically limited 
mainly to Central Ovamboland, 
but it is a vicious war which 
has been marked by atrocities 
on both sides. On the South 
African side there have been 
well-documented cases of tor- 
ture and intimidation, largely 
bnt not exclusively, by the 
mainly black Koevoet (Crowbar) 
Special Forces Unit Swapo. too, 
has mutilated and tortured 
opponents. 
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AFRICAN PRODUCTS (PTY) LTD has bean exporting CORNFLOUR and 
GLUCOSE SYRUPS to countries bH over the world for more than sixty years. 

With factories in major centres, however large or smaB your requirements, 
we are able to provide keen prices on an f.o.b., c & f or c-i.t. baas. 

Since South Africa's harbours are served by major shipping (kies, a door- 
to-door service can be offered. 

GLUCOSE SYRUPS are generally shipped In 200 Btra drums, whilst 
starches are packed in 50 kg bags. 

ENQUIRIES CAN BE DIRECTED TO: 

Mr Gunther BotM — Export Manager, African Products (Pty) Ltd, PQ Box 
78954. Sandton 2146. South Africa. Telephone: SA (OM 783-5OO0. 
Telex : 4-29229 SA. Telegraph: “Comstar". 


Samancor is a leading supplier of base minerals to the steel, 
aluminium and silicone industries of the world. Its mines and 
plants produce manganese and chrome ores and a Boys, silicon 
metal and a variety of industrial minerals and chemicals — all 
supported by Samancor's long-established reputation for reliability 
of supply and quality of product. 


not Impossible task, of trying to supply routes 
get the South West Africa guerrillas. 

Peoples' Organisation (Swapo) Angola’s usefulness as 


Swapo Whining min A; 


to join a sort of government of secure base for Swapo opera- 


nation a] unity. 


Hons in the Ovamboland war 


South Africa remains form- zone has been severely limited 
ally committed to Namibian over toe past two years, how- 


independence under the terms ever, by the effects of Operation 1 
of resolution 435 which calls Askari. This was the codename 


for the formation of a special for a South African army incur- 
TJN force to supervise elections sion Into southern Angola in 


SA Manganese Amcor Limited, PO Box 8186, Johannesburg 
2000, South Africa. Telephone 833-4411. Telefax 450008. 


to a constituent assembly. It December 1983 aimed at wiping 
does not really believe in it. out Swapo bases. 


Apart from practical doubts 


The operation ended last 
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really be prepared to foot the 
bill for an up to 7,000 strong 
UN force to monitor Namibian 
elections, Pretoria is also 
scathing about the UN fiction 
that Swapo is the sole authentic 
voice of the Namibian people. 

In Pretoria's eyes, the Swapo 


African troops were withdrawn. 
South Africa has warned 
Luanda that it will be prepared 
to move back again if Angola 
does not keep Swapo forces out 
of the “ no-go zone ” established 
under toe February 1984 Lusaka 
Agreement which led to toe 


For its part, the South 
-African defence forces claim 
they are now concentrating on 
winning hearts and mfndw and 
severely disciplining soldiers 
found guilty of atrocities. They 
are also manning schools and 
clinics and helping to build up 
the social as4 economic infra- 
structure of -the area. 

War weariness, they say, is 
growing, but whether Swapo 
and its Soviet and Cuban 
backers can be persuaded to 
give, up -or suspend, the armed 
struggle depends bn . broader 
political considerations.' For ' a 
time . last year/, the . prospects 
looked promising. 

In May 1984, barely two 
months after toe Nkomati 


Agreement between South 
Africa and Mozambique; a 
Swapo delegation, led by Mr 
Sam Nujoma, sat down for three 
days of talks in Lusaka -with a 
South African delegation, led 
by Mr Willie van Niekerk, 
under toe good offices of 
President Kenneth tCannda. of 
Zambia. 

Also present were leaders of 
Namibia’s other political par- 
ties. It was a historic : and 
unprecedented event, but the 
hoped-for prize— signature, of a 
draft declaration which inter 
alia would have committed the 
participants toi a ceasefire lead- 
ing to implementation of reso- 
lution 435— proved elusive. 

Mr Nujoma, after consulting 
with a senior Soviet diplomat, 
refused to sign a document 
which did not specifically link 
a ceasefire with implementation 
of Resolution 435; and toe inert- 
ing broke up inconclusively. 
The search for a settlement 
continued with * a series of 
equally abortive meetings on 
Cape Verde and other West 
African venues, with the active 
involvement of Mr Chester 
Crocker, the UE. Assistant 
Secretary of State. 

The focus of - continuing 
negotiations at this stage is con- 
centrated on formulating an 
agreed timetable for the with- 
drawal of Cuban troops -and 
there have been encouraging 
noises from both Havana and 
Ijiandn. 

Moscow’s intentions, towards 
Southern Africa remain un- 
clear. . It seems absurd, but 
the fote of Namibia is likely 
to be determined In the last 
resort not in Africa but by de- 
cisions of a global nature taken 
in Washington - and Moscow. 
The breakdown of East-West 
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detente in the 1970s was partly 
a consequence of Soviet and 
Cuban involvement in Angola, 


Africa. 

. It remains, to be seen what 
part Africa, Including Namibia, 
plays, in. the summit meeting 
now being proposed between^ 
President Reagan and the new' 
Soviet leader, Mikhail 
Gorbachev. 
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Politics/social issues 




South Africa 5 


THE BLACK 


i or mtRA 



Black population 



*A|M 


mm 


Homeland 

KwaZulu _ 

Lebowa 

Gazankttla 

QwaQwa 

Transkei 

Ciskei 

KwaNdebe 

Venda 

KaNgwane 


Tribe 

Zola 

North So (ho 

Tsonga 

South Sotbo 

Xhosa 

Xhoaa 

South Ndebele 

Venda 

Swazi 
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Boph uthatswana Tawana 
Total himeland population 

• Non-homeland population; 


Province 

Transvaal 

Cape 


Tribal mix 

variOBi ■ 

mainly Xhesa 


Homelands 

population 

•• • . NM. 

Economic- economic- 
ally* . ally 

Howtond • ~ ' (%) (%) 

Bophuthatswana 2S 75 

Ciiihd , SO 80 

Gazanknlu 10 81 

KaNgwane 16 84 

KwaNdebele 12 SS 

KwaZulu 18 82 

Lfcbowu;- 13 87 

QwtQtni - 11 89 

Transkei _ 24 76 

Venda 19 81 

Rest of S. Africa 44 56 

• “Economically active” la* 
eludes the unemployed of work* 
jug age who are seeking Jobs 
(Bxnrtss for 1886; other tables 
at raid-1983). 


Coloureds population 


Orange Free State various 

Natal mostly Zulu 

Total non-homeland population 


Number 

3,778,602 

1,882,514 

582,508 

305,000 

2,524,353 

728,441 

235,792 

376.470 

183,763 

1,433,424 

12m 


Number 
5.970,354 
1,693,507 
1,685,427 
M 53,533 
10,802,821 


%0f 

total black 
population 
16-57 

8.17 
2.55 
1.34 

11.07 

3.18 
0.90 
1.65 
0.81 
6.29 

52.00 


%of 

total black 
population 

26.18 

7.43 

7.39 

6^7 

47.37 


The authorities are trying to find a strategy for economic growth in the 
homelands that does not wholly overthrow the principles of apartheid 

Policies in transition 


Province 

Cape 

Transvaal 


% of fatal 
coloured* 
Number populat ion 

2,358.000 84.12 

266,270 9.50 


Natal 

95,480 

3.41 

Orange Free 
State 

59,630 

2.13 

Various 

Homelands 

23£00 

0.85 

Indian population 


Number 

■A of total 
Indian 
population 

Natal 

706,691 

80.67 

Transvaal 

127,423 

14.55 

Cape 

33.204 

3.79 

Orange Free 
State 

none 

none 

Varans 

homelands 

6,682 

0.09 



Bus approaching black homes at Soweto 


‘Nothing is simple in South Africa’ 

A land of contradictions 


First impressions 

MALCOLM RUTHERFORD 


THEY HAVE Bibles on South 
African Airways in those 
pockets in front of the cabins 
where other airlines might 
cany Time magazine. Punch or 
the Economist ' The stewards 
are over-attentive , ' plying you 
with more than you could, pos- 
sibly want South Africans want 
to be loved. 

Religion has a lot to answer 
for: almost everything that is 
being done in South Africa is 
being done in the name of one 
religions sect or another. On 
Easter Sunday, thousands upon 
thousands of black South Afri- 
cans from the Zionist Christian 
Church turned up to hear Presi- 
dent P. W_ Botha, mildly to 
applaud him and see being con- 
ferred on him the freedom of a 
city. President Botha quoted 
from Romans on the need for 
order, adding that it was neces- 
sary to adapt in order to 
survive. 

It Is a myth to suppose that 
all blacks are united in their 
opposition to the system, or that 
all whites are united In their 
defence of it, either. South 
Africa is very sectarian. 


Viewpoints 


Other clerics march the other 
way. Dr Allan Boesak, a 
coloured, not a black, is a mem- 
ber of the Dutch Reformed 
Church which is supposed to be 
a bastion of the Afrikaners, yet 
is now -a leader of the United 
Democratic Front and is 
opposed to any talks with the 
Government, short of on the 
basis of one-person, one-vote. 
He was partly responsible for 
inviting Senator Edward Ken- 
nedy to South Africa. 

Desmond Tutu, now the 
' Anglican Bishop of Johan- 
nesburg has won worldwide re- 
nown by being awarded the 
Nobel peace prize, but there 
are those who argue it would 
have been much better for 
everyone concerned to have 
given the prize to Chief Buthe- 
lezi, who leads his people in 
more practical ways. 

South Africa prides itself on 
its liJrastructure. Yet much of 
the motorway between Johan- 
nesburg and Durban — the main 
Industrial axis — is appalling. 
Some South Africans drive like 
lunatics, headlights full on on 
single carriageways, to the 
point where there must be 
something psychological about 
it 


The authorities know about 
this and constantly warn 
against iL The headlines at 
Easter were dominated by 
traffic accidents. One almost 
waited for the Irish analogy: 
more people killed on the roads 
than by terrorists. It did not 
quite come like that, but it is 
true. White South Africans are 
far more likely to drive them- 
selves to death than he attacked 
by revolutionaries. 

The blacks, on- the whole, 
walk; at times for miles and 
miles. Even in Johannesburg, 
which has become very visibly 
a black city, you can play a 
game of counting the number 
of blacks in cars against the 
number of blacks on foot. The 
ratio is at least 100 to one. 
Very few whites walk any- 
where. 

South Africa is both over and 
under-planned. Some of the 
roads round Cape Town are 
superb, but there is not much 
traffic. Cape Town, indeed, looks 
like a fading colonial city— in 
the wrong place for modern 
industrial development and 
with no proper hinterland. 

Nor is it really a retreat for 
white liberals. Z took Allan 
Boesak for a drink in one of 
the main hotels. It turned out 
to be something of a theatrical 
event Some of the black waiters 
came op to shake his hand. 
Others, Including the guests, 
just watched. 

At breakfast the next morn- 
ing a white South African lady 
came up to me and said in 
tones that she obviously sup 
posed to be dulcet: “ Are you a 
reporter?” 

She went on: “Don’t do any- 
thing to hurt those poor blacks 
out there.” 

Reporters, she suggested, are 
dangerous. Nothing like that 
happened in Johannesburg. 

Along the coast Port Eliza- 
beth and East London also look 
decaying. The central street in 
East London had shop after shop 
full of the most disgusting 
furniture X have ever seen. 
Cockroaches came out of an 
empty, bat open, restaurant. 
Yet, again, the infrastructure is 
impressive. 

Current Government theory 
it that both the eastern and 
western Cape, like the Johan- 
nesburg area, are already over- 
developed. Industry ought to 
be relocated. That seems to 
me a major misperception. 
Even the most advanced ports 
of South Africa still have 
facilities and resources which 
are under-used. It will require 
enormous expense to try to 
direct industry elsewhere. 

This is the heart of the 
matter. The Government is 



‘ It is a myth to suppose 
that all blacks are 
united in their opposi- 
tion to the system, or 
that all whites are 
united in their defence 
of it, either. South 
Africa is very 
sectarian." 


Even the press is not quite as 
limp as is sometimes claimed 1 
South Africans learn how to 
read and write between the 
lines. 

The country’s leading liberal 
paper, the Rand Daily Mail, 
appeared for the last time on 
April 30, mourned by its 116,000 
regular buyers hut not by the 
Government which it bad 
criticised for decades. 


Future of the 
Homelands 

MALCOLM RUTHERFORD 


IT IS not always quite dear 
in South Africa where the 
homelands begin and end. As 
the visitor enters Transkei from 

the East London route by the 
Great Kei River Bridge it is 
like crossing a national frontier. 
South African officials checking 
your papers and Transkei 
officials a few yards on granting 
a visa for 50 South African 
cents. Come out vis Port 
Edward and you are in Natal 
almost without knowing it. 

There are no signposts to 
Ulundi, the capital of KwaZulu, 
until you are within a few miles 
of the place. You can think 
that you are in Ciskei and find 
It remarkably affluent. But it 
turns out that you have moved 
into King William’s Town, 
which is part of white South 
Africa. 

Almost everything is a sur- 
prise. Umtata, the Transkei 
capital, looks like a busy, 
reasonably well-functioning 
city, certainly by African 
standards. Port St Johns on 
the Transkei coast has what 
must be one of the prettiest 
golf courses in the world. 
Bisho, the planned administra- 
tive capital of Ciskei, looks like 
a buildinc site on the moon, 
but it is gong to have a lot 
of huge concrete blocks if it 
is ever completed. It already 
has a casino, which is not 
allowed in South Africa proper, 

Bophuthatswana has a tele- 
vision station — Bop TV — which 
is eagerly picked up by whites 
in Johannesburg. Hie Legisla- 
tive Assembly in Ulundi has 
facilities that make West- 
minster look primitive. 

The most abiding scene is 
of black children, especially 
girls, in immaculate school uni- 
form, carrying their exercise 
hooks, shoulders erect, and 
walking miles to-and-£rom 
school. 

There is also a marked 
absence of men of working age. 
And that says a lot about the 
homelands: the men go to South 
Africa for jobs. 

South African policy towards 
the homelands is constantly 
evolving. It is a myth that the 
principles of separate develop- 


ment were set out for all time 
by Dr Hendrik Verwoerd in the 
1960s. There had been home- 
lands or tribal reserves before 
apartheid was so sharply 
defined, and the homelands of 
the mid-1990s are not exactly 
what Dr Verwoerd had in mind. 
No doubt they will be different 
again by the early 1990s. 

There are 10, altogether. 
Only four have opted for Inde- 
pendence on the Verwoerdlan 

lines: Bophuthatswana, Ciskei, 
Transkei and Vende. 

A fifth. KwaNdebele. may 
follow next year. That means 
that they can conduct relations 
with South Africa as if they 
were foreign states, though 
their independence has not 
been recognised abroad. 

One of the original purposes 
of the Verwoerdian policy, also 
pursued by Verwoeru’s succes- 
sor, air B. J. Vorster. was to 
deprive the people of the home- 
lands of their South African 
citizenship. 

Dr Connie Mulder, then a 
cabinet minister, said in 1978: 
“If our policy is taken to its 
logical conclusion as far as 
black people are concerned, 
there will be not one black man 
with South African citizenship.” 

That approach seems to have 
been officially abandoned in a 
speech to the South African 
Parliament by President Botha 
on April 19 this year when he 
suggested that loss of citizen- 
ship was no longer necessarily 
irrevocable. 

Citizenship 

it was the argument about 
citizenship that played a large 
pan in the other homelands 
declining to become indepen- 
dent, notably KwaZulu, tbe 
most populous of the lot. Chief 
Bulhelezi, the Zulu leader, be- 
lieves that he and his people 
are at least as much South 
African as anyone else in the 
country. He also leads Inkatha 
which, although predominantly 
Zulu, is the most powerful black 
political movement within 
South Africa. It is committed 
to non-violence. 

Along with KwaZulu, the 
other non-independent home- 
lands are Lebowa. Gazankulu, 
Kangwane, QwaQwa and, for 
the present. KwaNdebele. In- 
dependent or otherwise, how- 
ever. the main characteristic of 
all the homelands is that they 
are almost totally dependent on 


South Africa economically and 
financially. 

South Africa supplies most of 
the money for whatever 
internal development there is 
in the homelands, and the home- 
lands provide much of the 
labour that is essential to the 
economic development of South 
Africa. 

Despite the oscillations In 
South African policy over the 
years, an unmistakable trend 
has become dear: the hoxne- 
lands have dormitory towns 
which exist to ply the Republic 
with migrant or commuter 
workers. 

Economic development in 
South Africa is highly concen- 
trated on a small number of 
geographic regions. Tbe core is 
the Pretoria-Witwatersrand-Vaal 
Triangle which includes Johan- 
nesburg. There is also the 
Durban area, on which the 
Triangle is dependent for access 
to the coast. Then there are the 
Cape Peninsula and the Port 
Elizabeth-Uitenhage region. 

Those metropolitan areas 
together account for around 75 
per cent of South Africa’s manu- 
facturing output and about the 
same amount of the country’s 
employment. They are the 
places which need labour. 

Although it has not quite 
been officially defined like this, 
the policy is to promote a viable 
proximity between homeland 
towns and white development 
areas. The 30 largest towns in 
the homelands are all within 20 
miles of the nearest white town 
or dty, and some of them 
almost on the doorstep. 

In the past two years, the 
Government has gone in for 
decentralisation. But the 
principle remains the same: 
locate the chosen development 
areas close to sources of black 
labour. The Government has 
said that in its planning it is 
taking into account the inter- 
national standard that a maxi- 
mum travelling time of 90 
minutes between home and 
work place is acceptable. 

What the authorities are try- 
ing to do is to find a strategy 
for economic growth that does 
not wholly overthrow the 
principles of grand apartheid: 
keeping the ethnic communities 
socially apart, and especially 
the blacks and the whites. They 
are seeking to ride two horses 
at once. 

There are some obvious dis^ 
advantages, both for South 


Africa and the homelands. It 
is very unlikely that the home- 
lands will take off economically, 
however heavily subsidised, if 
one of their main functions Is 
to supply the Republic with 
labour. Whether migrants or 
commuters, they tend to spend 
much of their earnings in South 
Africa. Besides, tbe homelands 
are deprived of their man- 
power. 

Much the same goes for 
agriculture, only more so. While 
it Is not generally true that the 
homelands have the least 
productive arable land, they 
are at a disadvantage in 
developing it because of the 
density of the population. 

They are not encouraged! to 
go in for modern agricultural 
methods which would displace 
people. White farming has 
been mechanising for some 
time, which is one of the 
reasons the population of the 
homelands hqs been growing: 
white farmers have shed labour 
and ht had nowhere but the 
homelands to go to. Again, there 
is no reason to believe that 
every black wants to become a 
small farmer, any more than 
would every white. 

As the accompanying map 
shows, the population of the 
homelands has been growing 
steadily over the past 20 years 
or so to the point where it is 
about 35 per cent of the popula- 
tion of South Africa. But not 
all that much of it is economic- 
ally active. Current South 
African policy is based on 
pumping money into the home- 
lands while using their labour 
in the Republic, which really 
does mean running two econo- 
mies at the same time. 

Nevertheless, the homelands 
are a longstanding part of South 
African history. They cannot 
be wished away. They could 
become elements in a more 
democratic federal state if 
South Africa were to move in 
that direction. Chief Buthelezi 
says: 11 We shall remain South 
Africans until the day we die," 
and his own extensive com- 
mission of inquiry into what 
black Africans want found that 
nearly half of the KwaZulu 
population saw same value in 
tbe existing level of self- 
government. 

The homelands could use 
their potential power by talking 
more to each other, then con- 
fronting the Government to- 
gether. At present, however, 
that seems a long way off. 


Broadcasting 








The voices on the English 
language service of the South 
African broadcasting system 
sound like the BBC before it 
went in for regional accents. 
Quite possibly, the news-readers I 
on tbe wireless still wear dinner | 
jackets for evening broadcasts. 

South African TV, while I j 
was there, introduced a fourth I 
channel, mainly for entertain- , 
mem. The press complained 1 
trying to na a policy of ^ too many of the pro- 1 

te ifFTt famines areAmerican. That, 
JSf ??viS°fh w!-iS “ because the British actors’ 

union, Equity, does not like its 1 
members to appear on South | 
African screens — one of the! 
m siifr, idlest instances of sanctions I 

tn Vwrv have ever COme ®CTOSS. Tele- | 

to market economics, but it very ^sion ^ playing a key role in ! 

rarriy asks how many growth Son ^ African reform! witness 
centres the economy can sustain ^ American programmes | 

prrat t ed ea ^niirth W centre C «m show blacfcs a Position Of 
centre 68X1 power, as though it were the 
offer industrialists. most natural thing in the world; | 

In short, it is not really and witness the recent debates i 
market economics at all since on American television between , 
apartheid, by definition, is black and white South African ! 
opposed to the free movement leaders, parts of which were 
of labour, shown in the home country, i 

In some curious South African The press asked: “ Why can’t 
wav it mi ght work, but one navo pfogr&nuncs And 

cannot escape the impression debates like that of our own ? " 
that the country is running The most impressive person 
two economic policies at once: I met was Chief ButhelezL Dr 
one to bring more blacks into Gerrit Viljoen, the Minister for 
the labour force, the other to Co-operation, Development and 
prevent social integration. Such Education and a possible succes- 
dualism costs money. sor to President Botha, ran him 

In other ways the dualism close with studies at Pretoria, 
wwih is a &“erisSrS Cambridge. Leyden, and the 
South African society can be oorbonne. 
rather more admirable. The If only those two could get 
country may have -harsh laws, together! 

but it still has an independent Tv/Q other oddlt ] es; au South 
judiciary. Uitenhage, near Port Africans refer to traffic lights 
Elizabeth, where the police are ^ robots, which is confusing 
alleged to have Killed at least until you get used to it, and 
19 people on a angle day m ^ ^ Johannesburg Art 

March, turns out to be a nail ery alongside some promi- 
pleasant white town with black nent modem British sculptures 
settlements on its edges. ^ not ^ from French 

The Government quickly impressionists is a large 
ordered an official Inquiry. The montage composed entirely of 
sight of Justice Kanne- cuttings from the prices page 
meyer, a Rhodes scholar, pre- of The Financial Times. 
siding over it was reminiscent Nothing in South Africa is 
of Lord Justice Seaman con- 
ducting the inquest Into the y 

race riots in Brixton, four years - - 

ago: elderly men seeking the 

truth. Population totals 

Parliament, too, has its flashes wi&VWl 

of independence: for example, Blacks 

tbe Speaker, in Westminster- whites 4,822,745 

type robes and wig, ruling gr- i -—— 5 - 5365174 

against President Botha’s in- 9- 3oareds - 2 wL» 

sistence that the Uitenhage Indians 8734MMI 

shootings should not be dls* Total po pi l tion 31^05^07 

cused until the official inquiry — _ 

was complete. 

White population 

• Today 4 Jm whiles control the lives of 26m blacks and 
coloureds. By the end of the century, there will be 5m whites 
and nearly 40m blacks 
— ; 

total white 

Province Population mix Number population 

Transvaal various 2,588, 441 53.63 

Cape ~~ various L289.080 26.73 

Natal mainly English 586,018 12.15 

Orange Free State mostly Afrikaner 334,998 6-94 

Various homelands various 26^68 0-55 



wnol Soum Africa needs is a little 
more power sharing 

. It the inhabitants of South Africa' are bound 
by anything, it's' the desire for economic growth. 
And if there's a power source that can help 
them fulfif.maf desire, it's Esccm, 

Escom is one of fhe largest producers of 
electricity in the world. St generates 90 % of the 
electricity' used in South Africa, . 
in fact almost 60 % of the electricity 
used in tne entire continent. 

But electricity' isn't all Esccm. generates. 

It coniribufes to the development cf cl! 
people in South Africa. A development that win ' 
never be held up by a lack of sufficient power, 
"There's one kind of power fhaf every . ' 
man needs. Trie power that every man can ^ 
■share in . ; fh,. ““ 

The power produced by Escom . j\ ' \ - 
ESCOM •-! • I l\v, 

EiectTiciry supply commission. - 









Population totals 


Whites 

Coloureds 

Indians 

Total population 


4,822,745 

2,863474 

873,8#® 

31405,607 


• ' • - v ~-. - . • — . * ■■ — .'7‘ * •' 

. - - - . v 

- .r .\; :>* ' 

■ - -i| m '*• r.r 

* m w *fj»i ^3 

*-*«**» — 

'**•» rm t£ -*^3 |* ** ** 

* n 

u .* 

- * 





Province 

Transvaal 

Cape 

Natal 

Orange Free State 


Various homelands various 


Suburban dwelling In Pretoria 
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Political issues 



THE SOUTH AFRICAN political scene is in a confusing 
state of flux. Turmoil and division within the dominant 


T .T.'T 


African community are compounded by long sta n d in g 
differences between Afrikaners and English speakers 
as the National Party gropes for a new consensus of the 
centre. 

The debate over the new constitution continues and 
this has proved divisive among the coloured (mixed 
race) and Asian communities it was designed to bring 
Into the political laager. 

Unrest and violence have become endemic in black 
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townships throughout the country but blacks. Impatient 
for economic, social and educational advancement as wdl 
as political representation are also bitterly divided and 
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many of their leaders in jail or exile. 

Despite the diversity of viewpoints within the Mack 
majority, all are agreed on the fundamental principle 
that apartheid must be abolished and, with it, all the 
rest r ict i v e laws on travel, work and residence for blacks. 
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United against apartheid 


• Trade unionists, above, at a May Dsiy meeting in central Johann^burg, 
chant at riot police who lined the street. The police were armed with semi- 
automatice HI rifles, seen for the first time in the city centre. _ 

• In contrast* below a tranquil scene in a SteHenboseh vineyard. 


THE WHITE policemen who shot and killed 19 people 
at Langa, near Uitenhage, on Mardi 21, told their 


superior officers that they only realised that ft was the 
day of the 25th anniversary of the ShaipeviUe massacre 
after they got back to base. 

It was an astonishing admission about an event 
which has bedevilled black and white politics for a 
quarter of a century. For Sharp eville led to the Govern- 
ment’s decision on April 8, I960, to outlaw the African 
National Congress (ANC) and its Mack consciousness 
offshoot, the Pan African Congress (PAC). 

Both movements went under- 


nisations like the Natal and 
Transvaal Indian Congresses, 
and local Interest groups could 
coalesce to fight against the new 
constitution. 

Since its first campaign 
against elections to die new 
coloured and Asian Houses of 
Parliament it. has moved on to 
seek closer co-operation with 
the trade unions, links with 


foreign anti-apartheid groups 
jnscrip- 


ground and, from there, almost 
in desperation, the ANC moved 
away from the policies of peace- 
ful change, espoused since its 
formation in 1912, towards a 


policy of violent overthrow of a 
Govt 


Complexity of 
black politics 


jovetnment which had blocked 
off avenues of peaceful change. 

A quarter of a century later, 
the ANC almost certainly com- 
mands a greater allegiance and 
prestige amount blades than at 
the time of its banning, despite 
die fact that many of its leadens 
are either still in jail, like Nel- 
son Mandela, Govan Mbeki and 
Walter Sisulu, or in exile, like 
Oliver Tambo. 

Its prestige has also survived 
the relatively poor showing of 
its military wing called 
Umkhonto We Sizwe (Spear of 
Nation) which has had little 
success against white South 


ANTHONY ROBINSON 


up enough courage to unban 
the organisation, free its leaders 
and negotiate with them. 


Conditions 


President P. W. Botha made 
the first half-hearted move in 
that direction in January when 
he offered to release Mandela 
and other ANC leaders on 
condition that they renounced 
violence and agreed to abide 
by the laws of tee land. 


and campaigns against coi 
tion as well as apartheid laws 
in general. It rf»img over 2m 
members from over BOO 
affiliated organisations. 

The churches, especially those 
with large coloured and black 
membership like the Catholic, 
Methodist. Anglican and 
coloured reform churches, are 
also active in tee DDF. Its 15 
“ patrons ” include Bishop 
Desmond Tutu, tee black Nobel 
Peace Prize-winner who recently 
became the AngHww Bishop 
of Johannesburg, the 

Rev Allan Boesak, the coloured 
president of tee World Alliance 
of Reformed Churches, as well 
as Mr Nelson Mandela. 


of tee role of tee organised 
avant-garde are falling on fertile 
ground among the young. 

The “black consciousness" 
ideas fostered by tee PAC and 
given fervour and coherence 
by- Steve Bikn, killed daring 
detention by tee Secret Police 
in 1977, live on, mixed with 
Left-wing socialism in move- 
ments like the Azanlan People’s 
Organisation (Azapo) and its 
student wing, Azaso. They also 
permeate other student organis- 
ations such as COSAS, tee 
Council of South African 
Students. 


organisations. 

He is one of the most con- 
troversial figures in contem- 
porary South Africa. A fierce 
but reasoned critic of apartheid, 
and tee new constitution he is, 
nevertheless, seen as a 
dangerous collaborator by 
activists within tee UDF and 
other black fty gawifcati nn« . 

For his part, chief Buthelezi 
tirelessly criticises the UDF for 
setting black against black and 
that he, not tee exiled 
ANC, is the real standard 
bearer of original, non-violent 
ANC philosophy. 


- . . As if to underline what 

Africa’s powerful armed forces Abiding by the law entailed the 
5 ^ offer to free Mandela was 

accompanied by tee arrest of 


and security network. 

After the Soweto uprising in 
June 1978, over 4,000 angry 
-black youths crossed the border 
to receive military and other 
training in the independent 
black states. 


leaders of the United Demo- 
cratic Front- (UDF) on charges 
of treason under the Internal 
Security Acts for actions con- 
nected with opposition to tee 
new constitution. 


Prime targets 


After tee Nkomati Accord of 
March 1984, with Mozambique, 
ANC bases were closed and 
ANC personnel expelled. Be 
they In London or Lusaka, the 
ANC in exile Is circumscribed 
and watched. 

Strong presssure continues on 
Swaziland, Lesotho and Bots- 
wana to end or restrict ANC 
activity there and control 
infiltration routes. 

Nobody who has visited 
the b l ac k townships and 
attended political rallies or 
funerals of unrest victims could 
ignore tee vitality of tee ANC 
and the popularity of its 
songs and symbols. ColBns are 
frequently draped in the black, 
yellow and green ANC flag and 
lowered to ANC songs and tee 
clenched fist salute. Speeches 
are interspersed with rhythmic 
shouts of “Tambo, Tambo” or 
“Viva Mandela.” 

Whether an ANC leadership 
which has spent over 20 years 
in jail or exile actually has the 
political cohesion and negotiat- 
ing skills to capitalise on Its 
vast prestige Is. however, an 
open question. It will remain 
so until tee Government plucks 


The offer was rejected by 
Oliver Tambo in Lusaka and by 
Mandela from Pollsmoor Jail, 
through a letter read out by 
bis daughter, Zinzi, at a UDF- 
organised rally in a Soweto 
stadium. 

In his letter, Mandela 
referred to Tambo as. “my 
greatest friend and comrade for 
nearly 50 years . . . there ia no 
difference between his views 
and mine.” 

The emphasis on unity 
between external and Internal 
leaders was dear. But tee 
reality may be more complex 
in a movement where tradi- 
tional black nationalism sits 
uneasily with the Marxist 
strand, represented by tee 
South Africa Communist Party. 

Meanwhile, as tee Govern- 
ment debates bow and when to 
approach tee ANC In search for 
a realistic dialogue, it reserves 
much of its critical attention 
to the United Democratic Front 
which it believes is essentially 
an ANC front. 

The UDF was launched 18 
months ago as a multi-racial, 
umbrella type organisation 
under white a broad coalition 
of church bodies, trade unions, 
ethnically-based radical orga- 


Not all the churches are 
as radical as these traditional 
Christian churces who see 
apartheid as a moral abomina- 
tion to be abolished. 

Over the Easter weekend. 
President Botha and his wife, 
Elize, were guests of honour at 
the annual gathering of the 
faithful of the Zionist Christian 
Church at Mori a, near Pieters- 
bnrg, Jn the Northern Trans- 
vaal. 

The 4 to 5m-strong Zionist 
Christian Church, under Bishop 
Barnabas Lekganyane, is deeply 
conservative. It gathers support 
from the lees politicised blacks 
in urban and rural areas who 
lode tor consolation, rather than 
social and political advance- 
ment, from their church leaders 
and are responsive to calls 
demanding respect tor tee 
constituted authorities. 


Reception 


The president was delighted 
with his reception at Moris, 
white was polite, bordering on 
tee obsequious. It gave added 
strength to his stated belief 
that most blacks are conser- 
vative and seek improvement 
In their material standards, 
rather than formal political 
emancipation. There is backing 
for tee President’s assumptions 
to be found in various surveys 
of black opinion. 

It is impossible to ignore 
tee increasing radicalisation of 
township blacks, and especially 
students, trade unionists and 
the young. Religion and black 
nationalism may be tee domi- 
nant ideological strands in black 
politics, but tee Marxist ideas 
of socialism and Lenin’s ideas 


Azapo first came to the atten- 
tion of a wider world audience 
in January this year when 
banner-waving Azapo youths 
dogged tee footsteps of Senator 
. Edward Kennedy and gave 
many their first inkling of tee 
divisions within tee black body 
politic. 

Kennedy was reviled by 
Azapo as a “capitalist stooge 
of tee CCA” and a self-seeker 
who cared little about tee real 
struggle tor black liberation 
within South Aflca. 

Azapo opposition to tee UDF 
organised Kennedy visit also re- 
vealed a ' basic divergence 
between the racially exclusive 
.Azapo philosophy and tee multi- 
racial approach of tee UDF. 
Mutual antagonism surfaced 
a gain at the m a s s funeral of te g 
victims of tee Uitenhage shoot- 
ings when UDF security guards 
turned back people with- Azapo 
T-shirts- and slogans. 

Despite these rivalries, how- 
ever, there Is tittle doubt that 
creation of countrywide organi- 
sations such as tee. UDF, tee 
various student organisations 
and trade unions, and the under- 
ground ANC network, has been 
a potent influence behind tee 
unprecedented geographical 
spread of recent township un- 
rest 

Not only township dwellers 
and workers have been politi- 
cised, but also those in tee 
Homelands and rural areas. 
Whether activists are a cause 
of unrest as tee Government 
alleges, or whether the new 
political awareness has arisen 
from tee widespread nature of 
black discontent with apartheid 
laws, unemployment and high 
prices is a moot point Bishop 
Tutu continuously repeats: “If 
you have a nail in your shoe, 
you do not need an agitator to 
tell yon your foot hurts.” 

As the Government and 
business, grapples with tee task 
of trying to find responsible and 
representative Mack leaders 
with whom to negotiate the 
man who stands out is Chief 
Gatsha Buthelezi, Prince of the 
Zulus, Chief Minister of tee 
Kwazulu Homeland and Presi- 
dent of Tnkatha, tee best- 
organised and most tightly 
knit of ^ all black political 


Largest tribe 


The support tor 

tnkatha , whidl claims a 

million strong membership, 
comes from amongst Zulus, tee 
largest black tribe with proud 
war-like traditions. The Zulus 
are feared by Tswana, Sotho and 
other major tribal groups who 
remember the depredations of 
Zulus “ imp is ” in the past and 
are remembered by tee British 
Army which fought a series of 
Anglo-Zulu ware in the 19th 
century and finally won, after 
several bloody defeats, thanks 
to superior weapons. 

TnTcntha membership Is not 
exclusively Zulu, however, and 
the refusal of Chief Buthelezi 
to give in to Government pres- 
sure to make Kwazulu an in- 
dependent homeland and so 
deprive 6m people of their 
Smith African nationality has 
won respect from many blacks, 
as h aB his opposition to other 
government policies. 

1 1£ January, for example, he 
contemptuously dismissed Presi- 
dent Botha’s offer of a new non- 
eta tutory “Forum” saying: 
“ There is no way in which we, 
as the African majority, con 
accept being fobbed off with 
such lousy political crumbs." 

Chief Buthelezi, and the 
articulate, educated men who 
work with him, such as Mr 
Oscar Dhlouxo, tee movement’s 
Secretary General, is a strong 
opponent of disinvestment, re- 
cognises white fears of being 
swamped by a one-man, one-vote 
system and advocates a form of 
federalism, bote locally between 
Kwazulu and white Natal, and 
nationwide, with built-in 
guarantees for minorities, In- 
cluding the white minority. 

Despite the complexity and 
diversity of views and positions 
within tee black majority, how- 
ever, all are agreed on tee 
fusdur-jntal principle — that 
apartheid aiust go and with it 
all tee urfJjx control, pass laws 
and other laws white restrict 
the freedom of blacks to travel, 
work and reside. They also 
demand tee abolition of Home- 
lands white deprive them- of 
South African nationality and 
citizenship — in other words, 
their birthright. 



Afrikaner tribal 




It wouldn’t come as a surprise if the world 
soon measured the quality of steel in Iscozs. 


When Iscar started producing 
steel some 50 years ago, they knew 
flat supplying an extensive range of 
products was only one side of the 
success story. Sttic& quality assurance 
was the other 

So they set standards which is 
some instances even exceeded 
jntematin nal flpft rrifinfltiftng for tfaftfr 
semis, plates, hot and cold-rolled 
sheets, galvanised and colour coated, 
sheet tinplate, rods^ bars and 
complete range of sections. Tnclurimg, 
of comae, new steel products 
developed by tbeir Research and 
Development Centre to meet clients 
specific needs 

No wonder Iscor is today one of 
the top twenty steel producers in tee 
world, and the name Isaac has become 
synonymous with quality- of product 
and service. 

In more than 60 countries around 
the world. 



Iscor. Quality that speaks for itself. 



Please address all* 
The General Manager: 


S SISB & ISCOR Fa Bax 45a Pretoria 00M Sou&Aftfca TsL (012) 298-2111- Telex 3-22007 SA. 
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IT IS easy “to get the Afri- 
kaner tribe wrong,” say 
observers. It has a long history 
of divisiveness, but somehow 
it has held together. At times, 
tee unifying bonds weaken; at 
others they are strengthened 
by cathartic events or charis- 
matic leaders. 

At root, the Afrikaner is a 
creature of isolation, though 
with an exaggerated sense of 
his place in history. And of 
history he remains captive. Hie 
tribal culture is a curious 
Mend of infinite capacity to 
endure hardship, of Old Testa- 
ment stoicism, a thirst tor tee 
land, bellicose patriotism. Indi- 
vidual courage and derring-do, 
alternating with collective 
deference to authority white 
sometimes descends into moral 
cowardice. 

Tribal paradoxes abound: 
the character lurches from 
rebelliousness to obsequious- 
ness, from dour to profligate, 
from reckless to prudent, from 
conciliation to mulish defiance. 
If the tribe has a pervasive flaw 
it is a propensity to paternal- 
ism. Throughout history 
Afrikaners have beat trying to 
escape tee paternalism of their 
brothers, what tee best-loved 
Afrikaner poet N. P. van Wyk 
Louw, called Die Euhge Trek 
(The Eternal Trek). 

In an essay of that name be 
identified a number of land' 
mark rifts in the tribe, starting 
with the Great Trek in 1858 
when Boers at the Cape were 
tom apart on the question 
whether or not to join tee trek 
away from British rule. 

To this day there are scorn- 
ful jokes about Western Cape 
Afrikaners who are sometimes 
referred to by Transvaalers as 
people whose forebears failed 
the medical tor tee Great Trek. 
Subsequent traumatic divisions 
In the tribe arose from ques- 
tions of language (whether to 
use Afrikaans or Dutch in' the 
churches), and the Boer War 
/ many thousands refused to 
fight the British, incurring mi 
flgfK’pnrianf farnttip* tee pejora- 
tive label of hensopper, literally 
hands-upper). 


misunderstood. Reform/change huys of Stellenbosch Unlver- 
is easy to misunderstand and sity, verligtes have no Objec- 
teat is why Nationalist Afrikan- tion to “the dismantling of all 
erdom is in a state of divisive forms of apartheid ..and dis- 
equilibrium. It is not just that ■crimination; continued demo- 
brother is divided, against cratisation of South .African 


brother. Individuals are divi- 
ded in their own minds. 

k may be a Mass 


Urbanisation and groups 


society and the extension of 
political participation . to all 
South Africa’s population 


rapid economic growth may 


also, a more just 


have alienated academic, poii- 
from 


tical and business elitists 
people . who live in what 
Afrikaners call the onderdorp, 
tee poor part of town or the 
wrong side of tee railway 
track. These seem to be tee 


division of the economic and 
social advantages ' and the 
creation of legitimate negotiat- 
ing bodies on white legally 
elected leaders will sit.” But 
they are not in favour of black 
majority rule, although they 
arc prepared to share power 


Afrikaners “rtraj^ with blacks, provided it is in 


ing ” from the Dutch Reformed 
churches to the populist reli- 
gious sects. They may be the 
people who feel more secure 
in tee uncompromising and un- 


acceptable form. Thus they 
have no objection to negotia- 
tions with tee African National 
Congress. They think that the 
detention of people and the b&n- 


ambigmms^Utirelpa^^te 


as the Herstigte Nasionale 


a solution to South 


1116 C® nser ^tive Afrits problems. They are 


Party. 


Divisions In 
Afrikanerdom 


JOHN STEWART 


opposed to forced removals and 
heavy handed clearing of 
squatter camps. Above all, this 
group is convinced the National 
Party is tee most suitable 
vehicle to achieve their policy 
objectives. 

By contras^ a new group, 
called neo-verligtes, owes 
allegiance to no political party. 
Moreover, whereas the verligtes 
maintain a political agenda 


Conflicts 


Later, there were appalling 
rows over the flag; tee Bible, 
the official language and tee 
founding of the 1961 Republic. 
Major political splits occurred 
in tee National Party In 1969 
and 1982, the latter over Mr 
p. W. • Botha's cautious moves 
towards reform, and li mite d 
power-sharing with coloureds 
and Indians. . . 

The dilatory pace of reform 
since then is a measure of the 
depth of unease in M r Bo tha's 
government about the extent of 
divisions in Afrakanerdom. It 
Is easy to see in the profound 
late of self-confidence and 
Innovative assertiveness . that 
marked tee first three years of 
the Botha adminteCration. 

The most pervasive fear in 
tee National Party leadership 
seems to be the fear of being 


The problem confronting Mr of non-negotiable issues, such 
Botha and other genuinely as universal suffrage in a uni- 
dedicated reformists ia that it tary state, a fourth parliamen- 

tary chamber for blacks and a 
racial domination (by- Mates) national convention, the neo- 
t ^ Bn * kto exhort people to verligtes have an open-ended 
adapt to the unknown or die. approach to such crucial ques- 
What makes the situation tions. The new progressive 
even more difficult for National group comprises mainly free- 
Party Afrikaners with a less thinking Afrikaner academics 
narrow yorfd view is the fact and a smattering of lawyers. It 
that tee party still houses many is not yet possible to speak of 
closet conservatives whose them as a movement. But their 
loyalty to the party is exceeded time may come, 
only by their fear of losing a 
job in Parliament. ExtreihM 

To make any sort of headway weraes 
with his reform programme Mr At the other extreme are 
Botha has to keep bis lnten- movements like the Afrikaner 
tions as vague as possible. This Weerstandsbeweging (Afri- 
coufuses Afrikaners who would kaner Resistance Movement) a 
be inclined to support him. But mili t ant; if not . paramilitary 
it does not appease those who organisation whose leader 
do not. appropriately ™«ned Eugene 

This is why it sometimes does Terre Blanche, says like 

no harm to the leadership “Botha has capltulatedTltee tee 
image to exerds* repressive white minorities in other 
controls over unruly elements African countries. In the pro- 
of tee population. With pro. sent economic climate you axe 
gressive and conservative ele- courting revolution if’you rive 
meats to the party so evenly an unhappy person political 
balanced, ■ reform becomes diffl- power without the ability to 

25“ '££ r8 * e ^ uine P® 11 - te «5r own economic 

tical will exists. position. . I have a genuine fear 

It is not rtirpri^o^ there- that that will meai? the cSid^f 
fore, that perceptible divisions the white man and the order 
have developed among progres- that he has created here. Botha 
sive Afrikaner borinessmen, knows he win not be voted in 
politicians, professionals and again by whites only. The 
academics and tee broad mass conservatives will take Trans. 
of centrist supporters of the vaal and the Free State in the 
National Party who, for want next election as sure a* I am 
of a better description may be sitting here. I think apartheid 
called verligtes, or enlightened is the most fair and just nrin- 
telnkers, as opposed to their ciple on Earth. It does not ask 
conservative, fundamentalist of the black man what it does 
brothers in the, Right-wing not ask of me. It is the onlv 
parties. way in which two clashing eul- 

According to verligte Afri- Hires can co-exist without 
kaner Professor Willie Ester- friction and. conflict” 
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Politics / social problems 



South Africa 7 


Blacks in urban areas: a demographic time bomb 


A DEMOGRAPHIC time bomb is ticking away beneath 
the politics of apartheid and nowhere is this felt more 
deany than in the rapidly changing attitudes towards 
the future course of 


deariy than in the rapidly changing attitudes towards 
the future course of black urbanisation. 

"According to the apartheid blue-print drawn up in 
the I960 s by Dr Hendrik Verwoerd, the map of South 
Africa by the start of the 1980's would show white cities 
. and f arms serviced from, black Homelands, populated 
by unerfranchised hewers of wood- and drawers of water. 

The. twin forces of Indus- - ' 

triuUsstion and rising popu- 
la tion have been stronger than 

the .whole panoply of influx (SSUO of the 
control laws. Despite the fact - - 

lSnTpeopie have bees black population 
arrested during the 80 years ■ ...uw-T 

that influx control laws have ' III WHFE& aP63S 
been in operation, millions of 

black people have been forced ANTHONY ROfUNSON 
by . economic necessity and the 
desire for self-improvement to " 
settle, illegally if necessary, in ^ 

ami around the white towns or *»®rnt VUjoen c ame forward to 
in make-shift urban settlements defuse the Crossroads issue by 
-on tho binges of Black home- reversing the former policy of 
lands closest to the white urban demolition and removal 

centres. . was the fruit of much more 

Thf« wir in than a pubue relations gesture. 

5“8r 111 a keynote speech to Parlls- 

pooches ®y- P. W. zaent cm January 28. 2kfr 

ar fYn ^ °n!i Viljoen stated that black urban- 

15411011 was “inevitable, irrever- 
vetopm ent and Eduction (sue- sn,i e desirable.” 
cessor to the old Ministry for “ ^77 . 

Bantu Affairs), the National He then added the rider. 


Gerrit VUjoen came forward to 
defuse the Crossroads issue by 
reversing the former policy of 
total demolition and removal 
was the fruit of much more 
than a public relations gesture. 

In a. keynote speech to Parlls. 
meat on January 28, Mr 
VUjoen stated that black urban- 
isation was “inevitable, irrever- 
sible and desirable.” 

He then added the rider. 


Party -Government ' implicitly which so often and so confus- 


recognised 


Verwoerdian blueprint Is dead *“ Government P° u °y that the 
and -that blacks have a perma- question was where and how 
mint place in “white" South ■“* urbanisation was going to 
Africa. take Place. 

It is around this rider that the 

Announcement debate now The Govern- 

muiuuuvuiiutt meat's view is that urbanisation 

Less than two weeks after is urbanisation wherever it 
President Botha announced at takes place and that as far as 
the opening of Parliament that possible black urbanisation 


Announcement 

Less than two weeks after 


the Government accepted the 
reality of a permanent black 
population and the need to give 


should take place within the 
black Homelands. 

Studies by the Urban Founds- 


rtramentattan **2*°* '®t!mK5 tion * the Privately-funded study 
renresentatlon, the world’s ^ pressure group set up by 
attention was focused on the «™up up oy 


worried liberal Afrikaner and 


English businessmen after the 
1976 Soweto riots, show that 
much urban development has 


squatter camp less than 25 lndMd t ake 
kilometres from parliament HmSSarKfa? 
buildings in Cape Town. Homelands. 

Many people around the “ the sp 


indeed taken place in the black 


In the space of 20 years the 


world probably drew the con- urban Homeland population has 
elusion that the Government’s grown from 1 per cent of a 7m- 


talk of a new deal for urban 
blacks was a sham and that be- 


strong Homeland population in 
I960 to 17 per cent of a much 


hind the rhetoric of change the larger llm Homeland popula- 
ted brutal application of force tion in 1980— -and the trend 
to mu in rain racially divisive continues. 


apartheid remained in all its 
p gHnwn and. inhumanity. 


The bulk of the urbanisation 
which has taken place In the 


Certainly, as underlined by Homelands has been located at 
the Sharpevllle anniversary the extreme periphery at the 
shootings at Uitenhage, the point closest to the attraction of 
police have lost little of their jobs and advancement in the 
tendency to shoot first and ask white dties and industrial corn- 
questions afterwards when plexes. 


faced with large numbers of 
angry and suspicious blacks. 


Examples of such urbanisa- 
tion are to be found in the 


faced with forcible removal and sprawling shanty towns of Win- 
the destruction of their terveld in Bophuthatswana some 



ingly accompanies major shifts 


• Students answering a lecturer’s questions at a commercial high school for 
blacks, sponsored by the American Chamber of Commerce in South Africa. The 
emphasis is placed on providing quality education and a proper grasp of the 

private enterprise system 


• Barefoot toddlers play in the pathways of the Crossroads shanty town, some 
13 miles from Cape Town, while their parents work in the city. Recent violence 
left 18 dead in clashes with police at the squatter camp 


fragile, makeshift homes. 

The speed with which Mr 


50 kilometres from Pretoria, 
Onverwacfat, oh the outskirts of 


Bloemfontein and the myriad 
shanty towns in Kwazulu which 
in practice, but not In theory, 
form the outer suburbs of 
Durban. 

The multi-million inhabitants 
of these border dormitories are 
the forced commuters of apar- 
theid. 

In an attempt to keep them 
where they are, the government 
is spending hundreds of millions 
of rand in incentives through 
its "de-centralisation of industry 
policy.” This U aimed at attract- 
ing South African and foreign 
companies to these out of the 
way areas. 

Millions more live Illegally, 
subject to the dally risk of 
arrest and imprisonment in 
backyard shanties in black 
townships like Soweto, Katle- 
hong or Sebokeng or with 
friends and relations in the tiny 
houses for black domestics at 
the bottom of the gardens of 
affluent white suburbanites. 

Take a walk down any white 
suburban street, especially in 
the leafier suburbs of the major 
cities, and you will meet not 
whites, who mostly travel in 
spotless cars, cleaned by their 
black “houseboys” or gardeners, 
but blacks. Often these blacks 
are just visiting friends and 
relations; but, more often than 
not, they are on their way to 
or from work and their more 


or less permanent presence is 
either ignored or condoned by 
their white employers who risk 
a hefty fine if found to be 
harbouring “ illegals.” Few 
things are what they seem in 
South Africa and white black 
relations are far more complex 
than often imagined, abroad. 

If the reality is that millions 
of blacks ignore the pass laws, 
the group areas Act and the rest 
of the Influx control laws like 
water passing through a sieve 


the business community. 

The Urban Foundation has 
based its arguments on careful 
studies of urban trends. It 
believes that ail aspects of 
influx control are negative and 
discriminatory and should be 
scrapped In their entirety. 

According to the Urban 
Foundation's findings, rein- 
forced by studies made by Mr 
Charles Simpkins of the Univer- 
sity of Cape Town economic! 
department, there will be llm 


to keep the whole expensive 
bureaucratic apparatus of pass 
law and influx control manage- 
ment for the sake of an addi- 
tional 2m people. 

It is a question fraught with 
political difficulties for a largely 
Afrikaner government which 
has already sailed too close to 
the wind for many of its more 
conservative English and Afri- 
kaner supporters. Powerful 
ammunition for radical changes 
in urbanisation policy has come 


“Research shows that the maximum urban population which could be 
supported by South Africa’s water and other resources is 81m which 
could be reached by the year 2020. ..it would then continue until 
checked by famine, disease and mayhem." 


would it not make sense to 
scrim them? 

Nothing would do more to 
improve the image of South 
Africa abroad or to convince 
South Africa's black majority 
that talk of reform was more 
than mere rhetoric. 

Such seditious thoughts are 
now being uttered aloud by 
influential sectors of South 
African opinion, including the 
Urban Foundation and much of 


blacks In “ white South Africa ” 
twice the present number by 
the year 2000 if influx controls 
remain In force. 

If they are scrapped, the 
black urban population in white 
areas will then number around 
13m. 

The question facing the 
Government is whether it is 
worth the continuing hostility 
of blacks and the opprobrium 
of the International community 


from within the bureaucracy 
itself. 

A little over a year ago, on 
the same day as the signing of 
the Nkomati accord with 
Mozambique, the Department of 
Health and Welfare unveiled 
the findings of a careful study 
into demographic trends. It was 
swamped by the euphoria which 
greeted Nkomati. Its find- 
ings were re-presented a month 
ago by Dr Beet Schoeman, chief 


director of the so-called popula- 
tion development programme. 

Research showed that the 
maximum population which 
could be supported by South 
Africa's water and other re- 
sources was 81m people and 
that, if present population 
growth continued, this figure 
would be reached by the year 
2020. It would then continue 
growing exponentially until 
checked by famine, disease and 
mayhem. 

It also showe d tha t the ” total 
fertility rate” (TFR) of whites 
at 2.08 is already below the 
population replacement level of 

2.1, while that of the Asians is 
2.7, of coloureds 3.4, and blacks 

5.2. When the TFR of urban 
blacks alone was measured, the 
level dropped to the same as 
coloureds. 

The conclusion the pro- 
gramme reached was that tradi- 
tional birth control methods 
were insufficient and that the 
best way to keep population 
growth down was “ rapid urbani- 
sation of the impoverished 
black population and the-subse- 
quent upgrading of living stan- 
dards with particular emphasis 
on education, health and hous- 
ing.” 

Significantly, spending on all 
three was increased substanti- 
ally in the budget presented by 
Finance Minister, Bar end du 


Plessis, last month. 

The study added considerable 
force la Minister Viljoen's state- 
ment that black urbanisation 
was not only inevitable and 
irreversible, but also desirable. 

Having accepted, in a con- 
vincing manner, the need for a 
change in urbanisation policy, 
the Government (aided by 
bodies such as the Urban 
Foundation) Is also giving con- 
siderable thought to the com- 

S lex question of what kind of 
o using can realistically be 
built at a cost affordable to its 
inhabitants and in sufficient 
numbers to make good the enor- 
mous backlog built up over the 
decades of treating urbanisa- 
tion as a nightmare to be 
avoided at all costs. 

The key to the new thinking 
is acceptance of the reality of 
South Africa as a society in 
which elements of the First and 
Third World exist cheek by 
jowl, a situation shared by 
many countries in Asia and 
Latin America where, without 
the complications of apartheid 
and influx control, affluent city 
centres are surrounded by 
shanty towns and favelas of 
cheap do-it-yourself housing. 

As one Johannesburg housing 
expert explains: “The Afrikaner 
technocrat has discovered, with 
enthusiasm. Third World tech- 
nology.” 
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SAA.More non-stops back 




SOUTH AFRICAN AIRWAYS 



S AA offer more non-stop flights to South Afiica itself, and 22 destinations 

and from South Africa. 12 every wsek throughout Southern Africa. 


Including a direct service to and from SAA, the pioneers of non-stop Hospitality i ne great way to ooum QHI ITH AFRICAN AIRWA 

CapeTown. Daily to Jo’burg.With fast service, with the most spacious, most Africa. 

onward connections to 12 centres in advanced Boeing 747s in the air And Thats why you cant beat SAA. «.we moke the tfimrefl 

Book danirfi jOurTiavti Agent Qfte ug tefl yxi mom Call SAA: 351 Regent Street, Inndon wm7AD.Td:0U734 984L OrWatorire SttceuBin^ 021-643 9605. Peter Street, MaoehenaTeL 061-&34 4436. Hope Som. C3asgo^Td: 041-221 2931 


with more cabin staff at your service. 

Enjoy warm South African Airways 
hospitality The great way to South 
Africa. 

That’s why you can’t beat SAA. 


SOUTH AFRICAN AIRWAYS 
«.wemcrice the difference 
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Trade 


World economic order provides a hard lesson 


Foreign Trade 

JIM JONES 


OFFICIAL xenophobia has 
made South Africa a country of 
lost opportunities. The National 
party’s electoral victory in 1948 
led to a damp on immigration 
-which meant the country did 
not benefit fully from the post- 
war wave of skilled European 
emigrants. This loss was com- 
pounded by white fears of their 
black countrymen. Afrikaner 
natio nalis m's determination to 
take full and permanent control 
of the country not only led to 
an industrial introversion In 
which self-sufficiency and pro- 
tectionism were preferred to 
development of export manu- 
facturing industries, but the 
educational and social inferi- 
ority it forced upon the black 
majority blocked the develop- 
ment of an adequate skilled 
workforce. 

As a result South Africa has 
remained a primary producer, 
subject to all the uncontrollable 
economic vagaries this implies. 

More to the point the country 
risks failing to establish itself 
as a fully-fledged first-world 
economy, along the lines of the 
Pacific Basin states which have 
founded their industrial 
development on the export of 
manufactured goods. 

Mineral reserves 

It Is all very well for apolo- 
gists to crow about the fact that 
South Africa has the world's 
largest reserves of this, that or 
the other mineral — this natural 
endowment does not provide 
any leverage against trqde 
sanctions which, to varying 
extents, have compounded the 
self-inflicted economic ineffici- 
encies of apartheid. All that 
the minerals endowment has 
contributed is to make the 
country a leading exporter of 
unprocessed and semi-processed 
raw materials. 

Under these circumstances 
the regular exhortations to 
export aimed by politicians at 
manufacturers seem pointless. 
It is simply not possible to con- 
vert easily into active exporters 
manufacturing firms wtech 
have sheltered behind protec- 
tionist barriers and concen- 
trated on import replacement 

The persistent reliance on 
protection and the emphasis on 
self-sufficiency at any cost have 
helped create an industrial 
structure which Is in many 
respects uncompetitive, ineffi- 


I dent and inflexible. In addi- 
tion it has, arguably, increased 
South Africa’s vulnerability to 
sanctions. 

This view may well appear 
to be contradicted by the ipssy 
proclamations that South Africa 
is the continent's leading 
industrial nation. There is no 
disputing that claim. Rather, 
it has now dawned on indivi- 
duals, businessmen and politi- 
cians that apartheid has left 
the country less industrially 
advanced and less able to over- 
come economic difficulties than 
might otherwise have been the 
case. 

Government's boldest moves 
recently have been to scrap im- 
port quotas on a wide range 
of goods and to provide protec- 
tion by means of tariffs. This 
has resulted in anguished cries 
from many manufacturers who 
niaim that imported competition 
will kill domestic production. 
Government’s stated view, to 
which it is for the present 
sticking, is that imported com- 
petition will make local in- 
dustry more competitive and 
thus better able to compete in 
export markets. 

Industrialists are having to 
absorb the hard lesson that the 
world economic order has 
changed since the start of this 
decade. Low inflation and per- 
sistent real interest rates avail- 
able in most Western countries 
have combined to flatten gold 
prices. 

At the same time, the econo- 
mic recoveries of the past few 
years have been considerably 
different from earlier ones. In 
the process. South Africa’s 
trading activities have been 
squeezed unmercifully. 

The most difficult adaptation 
has been to the fact that the 
gold price Is locked Into a 
period of stagnation and that 
windfall gains are unlikely. 
Failure to realise this led to 
balance of payments constraints 
and a sharp end to the brief 
economic recovery of 1983. 

Since then it has become 
plain that considerably im- 
proved trade and balance of 
payments performances are 
needed if the economy is to 
escape from its current econo- 
mic trough. 

The problem with this Is that 
the Industrialised countries’ de- 
mand for raw materials has not 
increased across the board. As 
a result, South Africa is largely 
obliged to rely on rand weak- 
ness to cut Import volumes as 
a means of Improving the 
balance of trade. The rand’s 
decline last year did not, how- 
ever, have an immediate effect 
on trade in other goods. 



The main threat of 
trade sanctions 
comes from the U.S. 
where there are 
moves to ban Imports 
of Krugerrands and 
to prohibit exports 
of high-tech products 


Imports did not fully respond 
to the falling exchange rate 
until early this year, while Taw 
material export volumes have 
not risen particularly sharply 
in response to the economic 
recovery in the OECD nations. 
As a result the current account 
of the balance of payments only 
moved into surplus during the 
final quarter of 1984. 

Some of the trade difficulties 
have been beyond the country's 
control. Four years of drought 
forced South Africa to become 
an Importer rather than an 
exporter of maize: demand for 
diamonds bas not grown as 
expected in America: the 
world’s economic recovery has 
been largely consumer based so 
that while metals such as 
chrome have been in demand, 
others such as manganese have 
not shown comparable growth. 

Threat of sanctions 

Price-cutting of raw materials 
does not necessarily guarantee 
additional sales, particularly as 
many countries determinedly 
diversify supply sources, and 
raw materials producer South 
Africa has seen terms of trade 
shift against her because of her 
preponderant reliance on raw 
materials exports. 

Matters have not been helped 
by the emotive and growing 
threat of trade sanctions. 
Despite brave rhetoric from 
President P. W. Botha, Foreign 
Minister Pik Botha admitted 
tiiis March that sanctions would 
hurt the country. 

Advocating sanctions is a 
criminal offence inside South 
Africa and the threat is being 
used to rally waverers to the 
National Party cause. However, 
for the present the threat seems 
less real than imagined and 


consensus appears to favour the 
view that if the flow of goods 
stops from one country it will 
start from another. 

The main sanctions threat 
comes from -the UB. where 
there are moves to ban the 
importation of krugerrands, 
which comprise about 8 per cent 
of South Africa's annual gold 
sales, and to prohibit the sale 
of high technology products, 
particularly computers. For 
example, imports of computers 
and computer equipment 
totalled R568m In the first 10 
months of last year against 
R398m in the whole of 1983 and 
R394m in 1982. 

So important is the threat 
perceived to be that South 
African Government has estab- 
lished a special diplomatic 
division to counteract the 
divestment movement. 

More practically. South Africa 
has progressively sought to 
protect itself from trade 
boycotts by developing indi- 
genous manufacturing capacity. 

An example regularly quoted 
by politicians eager to assure 
the electorate that South Africa 
can overcome any difficulty is 
Armscor, the state-owned arms 
manufacturer. Details of 
Armscor’s production and sales 
are kept secret But though the 
company has exhibited various 
pieces of conventional weaponry 
and ammunition at arms shows 
around the world, development 
of indigenous arms manufactur- 
ing capacity has apparently not 
resulted in appreciable export 
orders or civilian technology 
spin-offs. 

On the other hand it has 
resulted in substantial orders 
from the military for equipment 
from vehicle manufacturers 
such as Leyland and Mercedes- 
Benz. 

As far as military aircraft 
are concerned, local manufac- 
ture has failed. Jet engines 
have still to be imported and 
the only locally manufactured 
aircraft is a jet trainer based 
on an obsolete Italian design 
from the late 1950s. Vulnerabi- 
lity became clear recently when 
the last Shaddeton coastal 
patrol aircraft were taken out 
of service. There was no locally- 
designed product to take its 
place nor could South Africa 
buy custom-built equipment 
elsewhere, despite shrill warn- 
ings that this would lead to an 
end to surveillance of the Cape 
sea route. 

The rand's decline has proved 
to be a mixed blessing. Not only 
has it made exports appear 
more and imports less attractive, 
but miscalculation of the 
currency's likely trend has 
badly affected many companies 



The Government’s boldest recent moves In the trade sector have been to scrap import quotas on a wide range 
of goods and to provide protection by means pf tariffs. Above : the Port of Durban 


“ . South Africa has a great destiny 
on the African continent . ” 


AD responsible South Africans are united 
in the pressure for peaceful and meaningful 
political change and an end to discriminatory 
race laws. The call for sanctions ana 
disinvestment to bring this about should not be 
heeded without very careful consideration of 
their likely long term practical effects. To 
encourage a course of action which must 
inevitably provoke violence is dangerous and 
irresponsible in our view. Effective economic 
sanctions, however well-intentioned, would 
have disastrous consequences for all who live in 
southern Africa. 

The companies of the Anglo-American 
Corporation group continue to press speci- 
fically. for the elimination of discriminatory 
labour practices and to strive for the 
improvement in the quality of life for all South 
Africans, irrespective of race and colour. The 
policy of Anglo American Corporation is 
unambiguous: we believe that a healthy society 
depends as much on healthy labour relations 
ana equality in the workplace as on the 
recognition of the rights, responsibilities and 
social obligations of employed and employer 
alike. Indeed, for more than a decade our 
Group has supported full trade union rights for 




Blacks, and today we bargain with a Black and 
multi-racial . trade uniou movement 
representing more than half-a-mlllicm Black 
workers — one of the most powerful union 
movements in Africa. 

We believe South Africa has a great 
destiny on the African continent, and that once 
the dynamic of our country has been released 
by eliminating the injustices which still prevail. 
South Africa will be able to make its significant 
contribution towards leading the continent 
away from poverty, disease and misery . 

G.W.H. KELLY 
* Chairman 

Anglo American Corporation 
of Sooth Africa Limited 
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doing foreign businesses. 

Most unfortunate have been 
those companies which last year 
believed that the rand would 
bottom somewhere above $0.60 
and took forward cover accord- 
ingly. In the event, the rand 
dropped like a stone to hit an 
all-time low against the dollar 
of $0.42 early this year. The 
effect on both importers and 
exporters was shattering. 

In some cases, forex losses 
could not have been foreseen. 
Rex Trueform, a clothing manu- 
facturer, has exported regularly 
to Hepworth, the British cloth- 
ing re tailing chain . for many 
years. Last year the South 
African manufacturer took out 
its normal forex contracts to 
cover expected sales only to be 
forced to undo the contracts 
at a considerable loss when 
Hepworth derided to terminate 
purchase agreements. 

On the other side of the coin, 
importers have suffered from 
the rand’s fall and have been 
unable to pass on the cost to 
customers.. Tedelex. the manu- 
facturer and distributor of con- 
sumer electrical goods, suffered 
a forex loss of more than • 
RIOOm by taking incorrect 
cover decisions. One response 
bas been to re-export large 
numbers of consumer goods. 
But the fact remains that time 
lags between placing orders and 
the arrival of imports prevented 


any real reduction in the 
nation's import bill in the 
second half of 1984. 

A growing complaint by 
manufacturers ' faced with 
import competition resulting 
from removal of quota barriers 
is that they cannot effectively 
export Cement producers, for 
example, who have had to com- 
pete with marginally priced 
imports from Spain, complain 
that attempts to retaliate by 
exporting South African cement' 
to Spain itself are blocked by 
Spanish import restrictions. 

In contrast trade with the 
rest of Africa Is improving 
after a setback in 1983. Details 
are infrequently disclosed and 
exporters are faced with the 
problem that many African 


states have tittle foreign 
exchange with which to pay 
for imports. 


Counter-trade 

As a result, counter-trade bas 
of necessity developed. By 
way of example HilL Samuel, 
the merchant banker, bas 
established an office in Maputo 
to act as a clearing-house for 
counter-trade between. South 
Africa and Mozambique. At 
this stage this Is principally to 
facilitate toe exchange of South 
African goods for the provision 
of export facilities through 
Maputo harbour and for the 
wages earned by Mozambican 
migrant labourers on the South 


African gold mines. 

Government spokesmen have 
increasingly claimed that South 
Africa is trading with every 
country on the African con- 
tinent, despite official dis- 
approval of apartheid. None- 
theless. the basic pattern of 
trade with the continent has 
not varied greatly. South 
Africa's main exports are 
chemicals and explosives to- the 
mining industries of its near 
neighbours. These are followed 
In importance by metal pro- 
ducts (largely steel semis and 
manufactures),, machinery and 
foodstuffs. 

Leading imports from Africa, 
not surprisingly, . are textiles, 
tobacco, agricultural products 
metals. 


Foreign trade figures 


IMPORTS 


EXPORTS- 



1982 

1983 

1984 

Jan-Nov 

1982 - 

- 1983... 

1984 

Jan-Nov 


Rm 

Rm 

Rm 

Rm 

Rm 

Rm 

U.S. - 

2,697.0 

, 2,467.0. 

3,154.3--- 

- “ 7,322:8 

- 1,753-8 

1B42.4 

West Germany 


2,236.0 

3,1502 

865.4 

753.4 

883.9 

UK .. 

2,196.4 

1,892.9 

2J45.4 

1,432.6 

, 1,324.1 

997.3 

Japan 

1£5M 

L998B 

2,625.5 

1,678.7 

1B46.7 

1.77*2 

Africa 


325.7 

3812 

994.8 

797.1 

746.2 

Other 


7.422.8 - 

8,510.9 

13.147.2 

14,496.9 

16,984.7 

TOTAL 

18,418.3 

16,252.7 

20,067.6 

19.34 35 

20,672.0 

2*338.7 


Sanctions are a two-edged sword 


DISINVESTMENT IS a very serious subject in South 
Africa. Almost everyone mentions it early on in any 
conversation about the country’s future. It is the latest 
form of threatened international sanctions, made more 
formidable by the fact that much of the pressure to 
dis invest is coming from the United States. 

Sanctions against South Africa sometimes work, 
though not always in the way intended. 

There is no doubt that the 
ending of a large number of 
International sporting exchanges 
had an effect in re m indi n g the 
white population of the extent 
of its isolation from the old, 
largely white Commonwealth 
community. South Africans 
were made to think about 
whether they wanted a more 
multi-racial, internationally 
accepted society. 

Many of the headlines In the 
last few weeks have been 
dominated by whether or not 
New Zealand will play rugby 
In South Africa this winter. The 
New Zealand Government how- 
ever, was probably right to raise 
difficulties. That is the kind of 
pressure that encourages South 
Africa to reform. 

On the other hand, the United 
Nations ban on arms sales to 
South Africa bad a rather dif- 
ferent effect It simply encour- 
aged the country to develop its 
own arms industry. Armscor 
today is one of the largest of 
the country's corporations and 
Is already In the export mar- 
kets. 

Dr Gerhard de Rock, the 
governor of the reserve bank, 
notes that United Nations pres- 
sure has shifted from seeking to 
persuade member states not to 
sell arms to South Africa to 
persuading them not to buy 
weapons produced in South. 

Africa. 

Again, the partial oil embargo 
has only reinforced existing 
trends in the search for energy 
self-sufficiency. South Africa has 
abundant coal reserves, can 
move to gasification, is develop- 
ing nuclear power and has 
acquired extensive oil stocks. 

It is true that overcoming 
economic sanctions is expensive, 
but South Africa has shown that 
it has the resources to do It 

Disinvestment falls some- 
where in between the sporting 
sanctions and the economic be- 
cause, at the moment. It is more 
of a threat than a reality, more 
talked about than enacted. (New 
investment during the recession 
is, anyway, not high.) The 
threat has the effect of making 
South Africans think about their 
™,i urines with the outside world 


Disinvestment 
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and their dependence on the 
external economy. But enact- 
ment would not necessarily 
force the Government to 
liberalise: possibly quite the 
contrary. 

“The disinvestment campaign 
in the U.S.," says Governor de 
Rock, “has its favourable side 
in that it encourages the 
Government to tighten its finan- 
cial policy." 

Yet he is really only re- 
emphasising a point long made 
by the Reserve Bank. South 
Africa cannot afford to get its 
financial policy wrong because 
it cannot rely on the outside 
world to bail it out. The country 

already has to be as stringent 
and as economically indepen- 
dent as possible. Investment 
from abroad is only the icing on 
the cake. 


Top of the list 


It is Still an icing to which 
South Africa would tike to have 
access. Foreign direct invest- 
ment in the country in 1983 
amounted to around R20bn. 
Britain, followed by West Ger- 
many, were top of the list. The 
U.S. came third with around 20 
per cent, but the American 
investment was concentrated in 
growth areas such as oil and 
electronics in which the 
economy wfll have to go on ex- 
panding. The threat of disin- 
vestment, therefore, causes 
more than a ripple of $nxiety. 

So far, the American interest 
in trying to bring about South 
African reform by gentle, if 
increasing economic pressure 
has probably been beneficial. 

In the late 1970s, Mr Leon Sul- 
livan, a U.S. cilvil rights activist 
who is a non-executive director 
of General Motors, drafted a 
voluntary code for American 
subsidiaries operating in the 
Republic aimed at reducing 
apartheid in the workplace. It 


includes such alms as equal pay 
for comparable work, desegrega- 
tion on the shop floor and the 
improvement of black training. 

The European Community 
adopted a similar code later, 
with emphasis on black member- 
ship of trade onions. 

Mr Sullivan attended a con- 
ference in Britain earlier this 
year to urge that both the UB. 
and the Community codes 
should be strengthened. Yet it 
is here that you run up against 
the rigidities of the South 
African political system. 

Companies can be brought to 
accept equality in the work 
place. They can make enormous 
efforts to improve facilities and 
training and blacks now play a 
key role in the: trades union 
movement. But you cannot 
easily persuade the Government 
to end social segregation out- 
side. 

That is where the codes o€ 
conduct have reached an 
Impasse. The politics have yet to 
catch up with the industrial 
reforms. Caltrex, a UB. com- 
pany that has ended working 
segregation and discrimination 
admits that after work its 
employees are obliged to go 
their separate ways. 

Some Americans have reacted 
by trying to step up the pres- 
sure. There is now a range of 
proposals before Congress which 
would make the Sullivan code 
mandatory, penalise firms that 
do not fully comply, ban new 
investment, deny landing rights 
to South African Airways in the 
U.S., and perhaps ultimately go 
for a complete trade boycott. 
Mr George Shultz; the American 
Secretary of State, spoke out 
strongly against them in a major 
policy speech on South Africa on 
April 17 this year. 

There are two related reasons 
why Congress should pause for 
thought The first is that the 
available evidence suggests that 
disinvestment and trade boycotts 
are opposed by a large majority 
of black workers. The second 
Is that sanctions would work 
only at the margins of the South 
African economy. The country 
could survive them. 

An extensive poll of black 
opinion was recently under- 
taken by Dr Lawrence Schlem- 
mer, the Director of the Centre 
for Applied Social Sciences at 
the University of NntaL The 
interviews were conducted by' 
blacks face-to-face and lasted an 
average of 110 minutes each. 

Only 26 per cent came down 
in favour -erf - disinvestment, 
though it is also interesting that 


a huge majority of black em- 
ployees regarded American com- 
panies more favourably than 
South African companies in 
terms of wages, help with hous- 
ing and education, training, 
union negotiations and disci- 
plinary practices— a sign per- 
haps that the voluntary Sullivan 
code is achieving the right 
results. IBM reaffirmed in April 
that it would stick to its policy 
of doing its best by black em- 
ployees and would not bow to 
domestic American pressure to 
disinvest. 

Chief Buthelezi, no frienB of 
the South African Government, 
was in the U.S. in February 
arguing that disinvestment 
would hurt primarily the 
blacks, just as it is the blacks 
who are being hurt By the 
current South African reces- 
sion. Even Archbishop Tutu 
says that the Government 
should be given another two 
years to reform before dis- 
investment is considered. 

Substitution 

Meanwhile, the capacity of 
me economy to adapt to sanc- 
tions should not he under-esti- 
mated. Some whites might 
even welcome them as an 
excuse to turn inwards on the 
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New structure 


Financial sector 



IX 


South Africa 9 



greater 
competition 

jpcVcLOPMENT OF South Africa’s firia^ ri» { sector has 
tended to lag that of other countries, in part because of 
c on tin u ing restrictions on the ability to invest abroad 
and la part beeause of a preference by many of the 
c boaft fi managers for sheltering behind protective 
harriers. 

.‘-.Those barriers are gradually being dismantled, 
leading' to a -general blurring of the previously clearly 
defined differences between financial institutions. 


Just, over two years ago. by 
. way of illustration, Barclays, 
the: largest banking group, 
dipibed into the home-loan mar- 
ket in direct competition with 
the building . societies. 

- The experience has not been 
particularly inspiring as Bar- 
clays this year reported losses 
on its Rl-Sbn home loan port- 
folio. Nonetheless, it forms 
pout of an overall move towards 
the formation of broadly-based 
financial groupings combining 
banks, building societies and 
Insurance, companies. 

At present the building 
society movement is facing up 
to new legislation which will 
dismantle . concessions which 
help protect them from direct 
competition from the banks but 
which will also allow them more 
effectively to compete with the 
banka. 

Fundamentally, the new mea- 
sures- affecting both the. bank- 
ing sector and the building soc- 
ieties will heighten competition 
for available funds and should 
lead to fewer distortions in the 
allocation of funds than is cur- 
rently the case. 

Cash flow 

One effect will almost cer- 
tainly be a structural increase 
in the cost of money available 
for home purchases to bring It 
into line with rates charged to 
other borrowers by the banks. 
At tiie same time, the new re- 
gulations will align South 
Africa's financial sector more 
closely with its foreign coun- 
terparts. 

Presentation of this year’s 
budget plainly underlines the 
paucity of financial options open 
to a free-spending Government. 

With the economy in decline 
and industrial firms increasing- 
ly less able to pay taxes, the 
Finance Minister, Mr Baxend du 


Plesshs, cast around for milch 
cows and lighted on the banks 
and life assurance companies. 
The effect has been an effective 
deterrent to saving — a charge 
of 0J25 per cent of the average 
of end-quarter deposits is to be 
levied retrospectively on the 


Changes in the 
financial scene 
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country’s banks while an addi- 
tional tax of 7.5 per cent of 
gross income is to be levied on 
long-term assurers effectively 
miring their tax rate to 27.5 
per cent 

While the additional Impost 
will curb banking profits, the 
banking sector as a whole is 
far more preoccupied with 
likely amendments to the Banks 
Act which could well rein in 
some of the more creative fin- 
ancing devised to circumvent 
normal liquidity and capital re- 
quirements. 

The most popular device has 
been to obtain funds overseas. 
Liabilities thus created were 
not controlled by domestic cap- 
ital and liquidity adequacy re- 
quirements and this effectively' 
meant that the banking sector’s 
entire structure was rendered 
increasingly risky. 

Changes being proposed by 
the Reserve Bank, the regula- 
tory authority, are to some ex- 
tent involuntary and stem from 
the Bank of England's disquiet 
at the off-balance sheet financ- 
ing of Barclays and Standard, 
the two major banks in which 
British interests have the 
major shareholdings. 

While South Africa has not 



Mr Bar end da Plessls, above, South Africa's new 
Finance Minister; fold plays a pivotal role in the 
economy 



become a signatory of the Basle 
Concordat, which regulates 
banks' foreign activities, the 
South African Reserve Bank 
will more closely supervise the 
foreign activity of the country's 
banks and more closely align 
solvency requirements with 
those in other countries. 

The aspect most troubling to 
bankers Is that the basing of 
capital requirements on the 
riskiness of assets, rather than 
on liabilities, will lead to imme- 
diate capital Inadequacies, par- 
ticularly for the South African 
controlled banks. Barclays and 
(Standard have been obliged, 
because of their parents* need 
to comply with Bank of England 
requirements, to maintain assets 
against off-balance sheet items. 

The South African banks, on 
the other hand, have been less 


constrained in this respect. In 
addition, their uninformative 
reporting standards, relative to 
those of the two British-con- 
trolled banks, have contributed 
to heightened doubts over their 
management. 

So persistent were rumours 
of major foreign exchange 
losses by Nedbank that its 
executives felt obliged publicly 
to deny them and to reassure 
both shareholders and cus- 
tomers. 

In March this year, Standard 
announced an RlTTm rights 
issue which would not only en- 
sure capita] adequacy ahead of 
any changes to banking regula- 
tions but which also reduced 
the shareholding of Standard 
Chartered from an absolutely 
controlling 50.5 per cent to 41.9 
per cent 


Hie general prohibition on -foreign investment proves to b& a major drawback 

Tlie sole source of equities 


Johannesburg 
Stock Exchange 

JIM JONES 


THE JOHANNESBURG Stock 
Exchange differs from the 
world's major bourses in one 
significant respect — it is the 
sole source of equities for the 
-small number of , institutions 
and conglomerates which 
dominate South Africa's private 
sector. 

Exchange controls largely 
prevent South African, investors 
from buying on other markets 
and, as a result, Johannesburg 
is characterised by a fear 
among institutions that if 
they sell large lines of shares 
they will be unable. to replace 
H»»m. 

This reluctance to sell, and 
the competitive drive of institu- 
tions to find equity homes for 
their growing cash flows, was 
directly and indirectly clearly 
signified in the past year. 

An indirect example was the 
Rand Bally Mail (now closed), 
which had generated losses for 
several years. Had the news- 
paper been published in Lon- 
don it would almost certainly 
have been sold to someone with 
plans to restore profitability: 
not so in- South Africa, where 
asset accumulation has become 
the national corporate pastime. 

More direct examples were 
the willingness of Cencor, the 
country's second largest mining 
house, to pay a high price for 
Tedelex, the electrical goods 
manufacturer, and then to sup- 
port the eompany with cash 
injections when It came close 
to failure late last year. San l am, 
the insurance group, acquired 
control of the South African 
Nissan motor manufacturing 
plant from Its previous owner 
and is preparing to finance a 
return to profitability; and 
Liberty Life, another Insurance 
group, readily agreed recently 
to take up Standard Chartered s 
rights In the R177m Issue of 
Standard Bank. - 

The general prohibition on 
foreign investment is a major 
drawback for several of the 
larger groups, which until 
recently were satisfied by the 
ability, to buy controlling share- 
holdings In local firms from 
their erstwhile foreign con- 
trollers. 

There are few remaining 
opportunities in this direction, 
particularly if disinvestment by 
foreigners is accompanied by an 
unwillingness to continue pro- 
viding technical assistance. As 
a result, major corporations 
such .as liberty Life, Barlow 
Rand and Gencor are actively 
pursuing foreign, investment 



Watching the price of gold: the floor of the 
Johannesburg Stock Exchange 


opportunities which circumvent 
exchange control regulations. 

Nevertheless, the overhang of 
institutional funds remains the 
prime determinant In the mar- 
ket's overall performance. 

There is some light on the 
horizon with growing talk of 
privatisation of state-owned 
companies in the power, steel, 
transport and communications 
sectors. 

Preliminary moves have 
already been taken with the 
recent sale of part of the state’s 
Interest in SasoL, the oil-from- 
caal producer and! the state's 
entire interest in Safmarine, 
the national shipping line. 

Nonetheless, these offerings 
are quickly and smoothly 
absorbed by cash-flush institu- 
tions, and the same is likely as 
other public sector corporations 
are released into private hands. 
It is unlikely, however, fully to 
overcome the disadvantages 
gTOhfi n g p controls pose for 
conglomerates which together 
control large parts of the 
private sector and which believe 
domestic growth and investment 
prospects are limited. 

Expectation 

la the middle of last year 
there was a flurry of expecta- 
tion of a welcome market 
broadening with the introduc- 
tion of the Development Capital 
Market (DCM) sector. It was 
designed to act as a nursery for 
smaller and newer companies 
whose performance records and 
capital structures would noi 
immediately qualify them for a 
position in the primary lists. 

Though the DCM was origin- 
ally expected to perform a 
similar function to that ot 


London’s Unlisted Securities 
Market and attract listings from 
service companies and high-tech 
firms seeking venture capital, in 
the event only four companies 
were listed in the sector by 
April this year representing 
diamond mining, property 
development and investment 
The net result of this is that 
institutional investment impera- 
tives have lent support to share 
prices which, on fundamental 

S ounds, should be lower than 
ey are. 

Though gold and other 
mining company earnings have 
suffered from the effects of a 
declining economy combined 
with the authorities* introduc- 
tion of increasingly harsh 
austerity measures. 

This, though, has not trans- 
lated into a steady decline in 
equity prices. Even though 
Interest rates have- risen to 
record levels, economic recovery 
prospects appear to be receding 
steadily and civil unrest has 
become endemic. 

Industrial shares peaked last 
May. Fears of the effects of 
economic decline took the index 
down in September, when a two 
month recovery set in. Since 
November, however, industrial 
and financial shares have been 
sliding in response to signifi- 
cantly poorer profit prospects as 
the recession deepens. 

The only positive indication 
at present Is the apparent level- 
ling out of interest rates. 
Demand for debt by corpora- 
tions and individuals is slowing 
and the bell-wether prime over- 
draft lending rate is forecast to 
fall from its current 25 per cent 
to- about 20 per cent towards 
the end of this year. 

Though some equity prices 


have tried to rally on this con- 
sideration, there is no con- 
sensus that an easing of Interest 
rates will compensate for the 
effect of deteriorating trading 
conditions on share prices. 

For several years, the JSE 
itself has been reguJary criti- 
cised by outsiders for its lack 
of ability to enforce rules 
designed to protect share- 
holders. A case in point last 
June was a deal in which 
Sanlam. the country’s second- 
largest insurance group, and an 
important client of several 
brokers, acquired joint control 
with Kirsh Industries of Klxnet, 
the top controlling company of 
the Kirsh retail and wholesale 
group. 

The JSE argument that an 
effective change of control had 
taken place and that a com- 
parable offer should be made to 
Klmetis minority shareholders 
was disputed by Sanlam and 
Kirsh Industries. The desultory 
squabble ended this March 
when the JSE backed off and 
admitted that though it still 
believed In the correctness of 
its claims it could not afford 
litigation nor could it enforce its 
ruling. 

A pragmatic view is that 
many brokers are reluctant to 
offend the bandful of major 
Institutions which are respon- 
sible for most of the market’s 
trading and brokers’ com- 
missions. 

Commissions 

The institutions* clout with 
the broking community has 
been sufficient to effect a swing 
towards sliding scale commis- 
sions which favour large share 
purchase orders. Nevertheless, 
the JSE committee has set in 
train developments which could 
improve the exchange's ability 
to police trading activities. 

The exchange is breaking 
with its tradition of appointing 
a non-excutive chairman from 
within the ranks of brokers and 
is seeking a disinterested, 
salaried executive chairman 
who is not a broker. One of his 
responsibllties will be the effec- 
tive Implementation of the JSE 
regulations. Another will be to 
influence quoted companies to 
Improve their reporting stan- 
dards. 

The JSE is unlikely to follow 
development in London or New 
York where institutions have 
acquired interests in stock- 
broking firms. Apart from the 
fact that partners have indivi- 
dual liabilities for their firms’ 
debts, with fewer than 30 
broking firms which have more 
than one partner considerable 
conflicts of interest could 
develop if legislation was 
altered and corporate broking 
members were allowed into the 
market 


Growth despite restrictions 


LIFE ASSURANCE has been 
one of the few areas in the 
financial sector to report con- 
tinued growth in spite of the 
recession. Nevertheless, the 
trading environment has not 
been particularly easy and some 
of tbe major life offices are 
having to face up to the 
restrictions with which they 
are surrounded. 

South African institutions are 
not readily permitted to invest 
outside the country and as a 
result the life assurers have 
been aggressive buyers of assets 
at almost any price. The regu- 
lar cash inflows enjoyed by tbe 
life offices have, until recently, 
been a major factor underpin- 
ning equity prices on the 
Johannesburg Stock Exchange 
and fuelling the drive for 
acquisition which has been a 
major characteristic of recent 
years. 

Cash flow strength has not, 
of course, left the life offices 
immune to the economy as a 
whole. For example. Sanlam, 
which is the second largest in- 
surance group and which has 
pursued acquisition and con- 
trol of key Industries with 
what verges on missionary zeal, 
was faced last year with un- 
acceptably poor performances 
by several major subsidiaries. 

The group's response has been 
to hive off control of several 
major subsidiaries into a new 
company and to transfer senior 
executives away from direct 
responsibility for insurance 
management to rectifying prob- 
lems in underlying industrial 
and mining interests. 

In one instance. Sanlam has 
acouired the troubled, loss- 
making Nissan motor vehicle 
manufacturing interests of Mes- 
sina. a San lam-con trolled com- 
pany. and Is preparing to in- 
ject into Nissan whatever caoi- 
tal is necessary to permit the 
group to maintain its position 
in the highly competitive 
motor sector. 

Liberty Life, tbe thlrd-largest 
life assurer and the largest pro- 
prietary company. has 
attempted to overcome the con- 
straints of limited domestic 
opportunities by focusing on 
foreign investments, by estab- 
lishing a smaller competing life 
office in South Africa itself and 
by closely aligning itself with 
Standard Bonk and the United 
Building Society, the country’s 
largest building society. 

Not only does Liberty believe 
that tbe association allows it to 
develop comprehensive and 
diversified financial packages 
for customers, but it also offers 
considerable diversification 
opportunities when United 


changes from being a mutual 
society to one with share- 
holders. 

Liberty bas diversified out- 
side South Africa to a greater 
extent than its competitors, but 
this has not been without frus- 
trations. A 26 per cent equity 
interest is held is Sun Life of 
Britain, but this has sot yet 
been converted into direct parti- 
cipation in the London insur- 
ance market 

Though Liberty's manage- 
ment believes that it can offer 
insurance expertise to London 
It realises that breaking Into 
the British insurance scene 
without the agreement and sup- 
port of Sun Life’s board would 
be more than a little difficult. 
Meantime, Liberty is left play- 
ing a waiting game. 

Close associations between in- 


losses, have made perfectly 
clear their unwillingness to 
continue bearing the brunt of 
uneconomic pricing strategies. 

The eight reinsurers oper- 
ating In the South African mar- 
ket last made a collective pro- 
fit in 1979 equivalent to 2 per 
cent of the net premium in- 
come. Subsequent years were 
little short of disastrous. In 
1980, the collective loss 
amounted to 1 per cent of net 
premium Income; in 1981 39 
per cent; In 1982 37 per cent; 
in 1983 9 per cent; and last 
year in the region of 40 per 
cent 

As a result, Swiss Re and 
Munich Re, the two largest re- 
insurers, have decided to 
reduce sharply their exposure 
until the short-term insurers 
achieve a better balance 


There are traditionally close links between South 
Africa’s insurance groups and other financial ser- 
vices companies. The trend now is one of a blurring 
of differences between groups plus the emergence of 
financial institutions with a far broader operating 
base than before. 


surance and other financial ser- 
vices companies is not new. Old 
Mutual, the country's largest 
insurance group with assets ex- 
ceeding RIObn is the largest in- 
dividual share holder in Ned- 
bank. the third largest bank- 
ing group, and has close links 
with Allied, one of the largest 
building societies. Sanlam con- 
trols Bankorp which. In turn 
is the controlling shareholder 
of Trust Bank, while Volkskas, 
the fourth largest banking 
group, is a major shareholder 
in Legal and General. 

Short-term insurers have 
In the past year been forced 
willy-nilly to re-examine their 
fundamental marketing strate- 
gies. Size and market Share, it 
appears to have been argued, 
were far and away the most im- 
portant attributes even If they 
had to be achieved at the ex- 
pense of immediate profits. 

Views on the desirability of 
size and concentration of power 
permeate all sectors of South 
African business. In the cue 
of the short-term insurance sec- 
tor, however. It has been pur- 
sued by unsustainable methods. 

Fundamentally, competitive 
pricing aimed at garnering 
business has been at the ex- 
pense of the re-insurers who 
were saddled with increasing 
levels of unsatisfactory risk. 
They, reasonably enough in the 
light of persistent re-insurance 


between rates and risk. Others 
have yet to follow suit, but 
Central Re, Norwich Winter- 
thur's South African arm, has 
needed an additional capital 
injection from its parent and 
the same has been necessary for 
Reinsurance Union, which is 
owned by 10 South African 
insurance groups. 

The foreign parents of some 
of the worst affected re-insur- 
ers have bluntly told their 
South African divisions to re- 
turn underwriting accounts to 
profitability or face closure. It 
has led to sharp reductions In 
the commissions re-insurers pay 
for business passed to them and 
re-insurance treaty terms are 
being increasingly limited by 
amendments. 

The message has not been lost 
on the short-term insurers. 
However, their response has not 
altogether been a success. The 
executives of all the companies 
have periodically and publicly 
stated that rates needed ad- 
justment to cope with increases 
in risk and the frequency and 
size of Hnirag 

To some extent tbe industry 
could not have foreseen the in- 
cidence of an inordinately 
large number of catastrophes in 
the past year. Nevertheless, 
only a small handful of insur- 
ance firms have deliberately 
sought quality rattier than 
quantity in their business mix. 

Response to pressures from 


the re-insurers and from de- 
teriorating claims experiences 
has been inappropriately struc- 
tured. Rather than individual 
companies adopting particular 
strategies to cope with the 
problem, the industry as a 
whole huddled together in a 
rates cartel which quickly at- 
tracted the attention of the 
Competition Board. 

Not only that, but the cartel 
itself faltered when a few com- 
panies decided that they pre- 
fer ed to seek business aggres- 
sively rather than shelter un- 
der a market agreement which 
allowed rates to be increased 
using lower rates to lure custo- 
mers away. 

On the whole, individual 
short-term Insurance firms have 
been able to support poor 
underwriting results because 
investment incomes have been 
advancing in tine with rises in 
the overaU pattern of Interest 
rates. This was insufficient last 
year, for example, to prevent 
Mutual and Federal, the short- 
term arm of the Old Mutual, 
from reporting an overall loss. 
It is feared that the general 
situation could worsen later 
this year as interest rates 
decline and returns on invest- 
ments deteriorate. 

Building societies, which have 
watched part of their home Joan 
function be taken' over by the 
commercial should next 

year be presented with a diver- 
sification choice. A draft .bill 
requiring the societies to bold 
specific liquid and capital assets 
against liabilities will be pre- 
sented to Parliament and 
will impel the societies to 
decide whether they will remain 
as mutuals or will convert to 
equity bases. 

Proposed terms of the bill 
have led to considerable divi- 
sions within the building society 
movement with Permanent 
Building Society, the second 
Largest, determined to remain 
a mutual arguing that the move- 
ment has a social function to 
perform which can only be done 
by remaining as a mutual. 
United, the largest, argues the 
converse and is already plan- 
ning developments which will 
allow it to compete in a banking 
environment 

Essentially, the South African 
financial scene is one of blur- 
ring differences with the emer- 
gence of financial institutions 
with far broader operating bases 
than before. Diversification, 
however, does not lessen the 
problems associated with restric- 
tions on investing abroad and 
tbe limitations already apparent 
in South Africa itself. 

JIM JONES 



WHEN NATURE CREATES A MIRACLE 
COST IS THE LAST CONSIDERATION. 



rrs OUR FIRST. 


h August 1955, when an elated team arSasof hailed the 
creation of theirfirstbeakerful of 

asmall mlrade. AnachiawwrYprecededbyseueralyMrsof tri^ 
andenocoftaWngexpertadviceandiakingthelead 
in a brand-new field. 

Which paid off. Because today, (ess than 30 



MAKING THE MOSTOF 
OUR RESOURCES. 


yearslater,vwehave3SasolpIantsihfullpperation.EachanecD- 

nomic viability in teelf;aJIdelh^rgac^alriyprcKjLJCt from low- 

grade coal - ata competitive price. And that's no mean feat 
conskfenng we must imitate n 
way,witheveryregafdtocost.increatingourmira- 
cukjts fuel of the future: 


MCam-DMktONMi 
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HERE and on the fac- 
ing page, FT corres- 
pondents examine 
South Africa’s key in- 
dustrial sector. 

Gold, in particular, 
plays a pivotal role in 
the country’s economy, 
but last year the metal’s 
price drifted down 
towards the $300 an 
ounce level, although 
the rand’s progressive 
decline lifted Die 
industry’s rand income 
to record levels. 

In the diamond 
sector De Beers, which 
controls about 80 per 
cent of the world’s 
rough diamond market 
through the Central 
Selling Organisation, 
has continued to pay a 
high price to retain its 
hold on a market that 
is increasingly hard to 
control 




Hopes are dashed as diamond sales grow more slowly than expected 
while more and more of the world’s gems are produced by mines 

outside of De Beer’s control 


Problem for de Beers 


FIVE YEARS ago. Sooth Africa’s dominance of the term purchasing agreement with 
diamond and platinum markets was, to all intents and' 
purposes, absidote. It^was exerted by .fte combination 

of control over producing mines, the ability and willing- tioa between Rusterrburg and 
ness to be the supplier of last resort and a compulsive impala. The two companies have 
secrecy. had a secret agreement since 


The past year, however, 
has seen a complete change 
for platinum producers, 
who are enjoying fast 
increasing sales and have 
willy-nilly • accepted in- 
creased market freedom. 

By way of contrast. De Beers, 


Diamonds and 
Platinum 
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had a secret agreement since 
1979 which, effectively pre- 
cluded price competition and 
which caused considerable 
irritation to American auto- 
makers who believed it con. 
stituted an effective cartel. 

Ironically, Ford now plans to 
buy platinum from -Engelhard, 
the 'American precious metals 
dealer, which not only sources 


miners (left) from the Vaal Beefs mine, about 150 kms 
south-west of Johannesburg wait In > bus to be moved to 
their homes in neighbouring areas. Recently more than 
14,000 miners were dismissed following strike action 
• The diamond market has been hit recently as sales have 
declined. The gems (above) were cut in South Africa for 
the export market 


Uncertainty faces the industry 


which controls about 80 per and Impala, the two InM Ite 

cent of the world’s rough platinum producers, is difficult. nnderlane-term 

diamond market through the Neither company discloses jS^t? w mJfS 
Central Selling Organisation details of production or sales ™ 

(CSO). hM^SttaueatTpaT" volmn«, dataing that to do 
heavy price to retain its hold so would be against share- JJJJJLJJL ^ 
on a market becoming increas- interests rffifrniine production is 

ingly difficult to control. Though this Introduces a hftintr -f-L* imnalafears that 

At tiie start of last year. De degree of subjectivity into any K® JK® SiSTto sSv ail 
Beers cheerfully forecast that evaluation of the platinum if^daLSfin ti£s£Srt teim! 
the diamond market was con- industry, it is plain that sales HJtvelFthJ SmoaSd ecided 
^tog SJ5r*Bi S 1 2! Advancing steongly and that to^ &SaSS^Sti^f ^ 

foUowed ** delivery a£d suffered 

boom of 1980. decided to increase production inmAs in the 

Retail sales of relatively substantially. It also appears exe!ume * loBses » “ e 

cheap commercial grade gems that the increased sales _ 

were rising in America and volumes result from the effee- Open market • •• • . 

Europe and there were hopes, trve abandonment of producer impala's purchases in -the 
that demand for the more pricing and the - switch to relatively sma l l open market 
expensive and profitable prices -pitched at open-market had no discernible effect on 
investment grade stones would levels platinum prices, indicating that 

soon recover. Figures cannot be confirmed industrial and jewellery demand 

De Beers' expectations were but it is reliably estimated that for the metal are far more price 
dashed when retail sales grew Rustenburg is increasing Its elastic than previously believed 
more slowly man expected and annual platinum production to by the South African producers, 
when tiie Soviet Union, which L5m ounces from about lm This has prompted other com- 
“S rough ounces and that Impala is rate- ponies to evaluate greenfields 


distributes 


nvF nr fhe naradoxes Of the South African economy is »ew mine developments. the Orange Free State just to Justifyiog its decision to sad; through the CSO. circumvented ^ production to about 1.1m ££jng venture"!! exploit the 

ONE OF the P*™*®*®" , , iionvilv nn n ruble ms They repeated their warnings the north of the Loraine mine. 14,400 strikers at the mine, agreements by selling large ounces from ^>out OAm ounces, same dennsits in the 

that its health often depends heavily on proniems The less - lavourable tax Cyril Ramaphosa, the general quantities of commercial SS^^hafSIrrem ££££d SShvvfd CoraiS 

elsewhere in the world. . . . surcharge on gold mining com- regime is not, however, the secretary of the all-black polished stones in the West. increased but on the horizon is as I ^e° U worked^ hv 

This has become increasingly apparent over the past panies was increased to 25 per industry’s main immediate prob- National Union of Mineworkers, The effect on De Beers was prospective demand framEtu* Rustenbunz. ImpalaandVes? 

civ vpars as hifih inflation rates and currency turmoil m cent from 20 per cent as part lem— that is labour. Emergent was m no doubt about the shattering. Sales by the CSO Mamautomakers who olan to ^h«d/Harv of 

meOECDcoSltr^have given way to non-mflationary of the national budget Asa btack unions, particularly the fundamental grievances. The Jumped to *668m intoe se«,nd subsidiary of 

6 result, some mines are now pay- ipO.qOO-strong National Union men’s complaint is that they half of last year from a first- j anjme se exam Dies and orovide » a nd iWnlldated 


economic recovery. 

The financial uncertainties of 
the late 1970s and early 1980s 
lifted the gold price to record 
levels on world markets so that 
in 1980 when the gold price 
averaged $617 an ounce, gold 


ing almost 80 per cent of their of Mineworkers (NUM), have are prevented by South Africa’s half level of $945 m. 


Gold mining 

JIM JONES 


taxable income to the Inland made clear that abolition of apartheid laws from occupying .In addition, De Beers’ own controllers on cars. 


Japanese examples and provide East Rand Consolidated 
platinum-based exhaust emission (ERC), the gmaii Loudon-based 


Revenue. 


js s-sfjsisjaKt! »iry«,ss 


The industry’s complaint Is reservation will be the most gn^md but are forced to do - rod readied R3B8bn at the * » "TX “ ^ ™ 

Justified- Last year, capital important subject for negotia- SSfreserved for whites even “d of 1984 against R2i5bn a J£ J of mtoeJal^ts nSJV^en- 
wending reached a record level non this year. though they ar e paid sub- earlier. In part, the dei SK w?s Sok mSe intiie ea^n 

of RL64bn as rand-denommated Three years ago, the Govern-, stantially lower wagesT increase was due to the depre- Om.Mi TmnMnal At «wan» VPf OTirl 


mining contributed 17.6 per spending tab which has led to gold revenues soared. Mr Robin ment effectively washed its" Two years ago the authorities. -e— n. ****** Knrtvnitnrv »r» a«n»tn«r r«rpp 

cent of South Africa s gross the tax-efficient establishment of Plumbridge, the chairman of hand of the matter by declaring relaxed^e iSes goveSng tiS other currencies; nevertheless ^anTnUni’to unnu 

domestic product. new mines as subsidiaries or Gold Fields of South Africa that It would not ammend legis- foreign exchange eaiS of £e Beers’dmmond stockpile at SStdSSJte rtaSm «£«£ we“ detay^ 

Last year, as the metal s price sections of other, operating (GFSA). forecast recently that lation until the white mining the ^ild n^n«L Previously, the the end of 1984 was equivalent Son taSflLS ptoauC: . dOTelouSSt Dlans aelay ^ 

drifted down towards the $300 mines. The capital cost of a higher tax rates and removal of unions and the Chamber of mines had delivered their gold . Vmmm-ym the Swriii On fte oto^'hand. Gold 

«n minM leva) pnld WP1 ptlpfl naui m<IM ,c rharapH loAltltt urnnld mavitahlv Vinai »1 ia pvnnlnvaTc 1 m. n n l. 1 ThmiCtl rip Rpprs time nhll PPd J: Or UlilirjF jBSIS Hie OOU1H L “ e uulei ilHUU, WMU 


riation of the rand agai^ greater competition, new. Soutii Transvaal At present, ERC and 


development- plans. 

On the other hand. Gold 


an ounce level, gold weighed new mine is charged against tax breaks would inevitably Mines, the employers' co- to. the Reserve Bank and Though De Beers has obliged a^. Fields rrfSoutii Afi^^GFSAl 

in with 11.6 per ce.\t of GDP, current taxable profits of an- lead to the shelving of plans ordinating body, had agreed on received payment directly in the predocmg cowries whK* to h SSSt ft ’Em advMcS^ UliSlto ertablSb 

even though the rand s progres- other with a consequent en- for new mines. how and when the barriers to rands. market through the CSO to “* HLiSlSfwlS tn 


sive decline lifted the industry's hancement of the present value 


He is echoed by other mining black advancement should be M 

rand income to record levels. of the new investment. executives who are equally per- scrapped. the mines would be paid in 

The record dollar gold re- This tax provision has in turbed by the implication that Desultory talks between the dollars and that they could 

venues of five years ago set in recent years led to the develop- the tax surcharge was Intro- white unions and the Chamber safeguard revenues by dealing 

♦ f otW on amvlnmi/' 9711*1 mnSTimAf winvif V%wr tko daaaihI «mV««ap Vnnn *_ # - a m« 


.I?* 1 ^ 83 ’ il decided that ^ to only were they said to ensure Rustenburg’s 

^ taUrc Kptwpan the nuneswould be paid in a-H *o remain the sunnUerand security of supply but they also ndne-ta the western TransvaaL 

do f Uars r ? ° d tha t could H^rf^iSSrtSlStpS allowed production to be GFSA's plans have been kept 

site unions ana the Chamber safeguard revenues hv dealine uuyer oi last report nas not yet . . - w 


output, 


group’s 


long-term sales contracts. Not mining - operations adjacent to 
only were they said to ensure Rustemburg’s AmandelbuJt 


'™ u “ “ J«=— » — Acvcut, JMI3 1CU vu uic uceiujr tne tax SUriaiarge was uiiru- wane unions ana me Lusmuer saieguara r ev e n u es Dy dealing «« t-ailnrwi tn~ Indicated demand under- wranc hnt are believed 

train an economic and cunnuner ment by Gencor, the second duced because the mines have have since taken place without in futures markets. The tatia? balance **5™ d -to era esSil^nentrfa 

spending boom in South Africa largest of the m i n i n g houses, of enjoyed “windfall" profits due agreement being readied and tion was that the participation between supply and demand. deSdJdto tennSte^S loaf- fJTounces S 

which foundered on balance-of- the new Beatrix gold mine in to gold’s rand price rise. black miners have crown of the cold mining seetnr wnnid . Mor e worrying .for De. Beers decided to terminate its ^ long- o.4m ounces per year mine. 


which foundered on balance-of- the new Beatrix gold mine in to gold’s rand price rise. black miners have grown of the gold mining sector would - ore worrying .for D 

payments constraints early last the Orange Free State as a There is no shortage of new increasingly impatient with the . increase the scope and size of 15 _ , f nuj-an • nw 

year. _ _ ajit subsidiary of Buffelsfonteln projects on the drawing boards, lack of progress. 'domestic money markets and - 


323“ ‘ r 81 , jwsrncipanon for De Be^ decided to terminate its long- 0.4m ounces per year mine, 

black miners have grown of the gold mining sector would -7?- 

inn , Msi«('lv imaitimt with th» inoMMo tha- canna snd cr>o nr uie ISCX- mat- an - zucr*-;smg 


increasing 
rld’s gems 


Now, while the world's major even though the mines are but many ‘incorporate tax- A measure of black frustra- help lay the groundwork- 'for being produced bymiiies the 


economies are advancing. South almost 100 miles apart. 


saving benefits 


their tions is the growing incidence further relaxation of foreign 


Africa’s is affected by stagfla- Gencor also established the reckoning. In the Orange Free of violent confrontation of exchange controls. 

tinn anrtpritv Ann nsinp UD0D1- i11_cturraH Raica Iiruvtuim rri ina r« n s* /MM AvamniA AwaIa otviVnwi »n AAMAHt A Ail tm _ * i 


tion, austerity and rising unem- ill-starred Beisa uranium mine State, for example, Anglo strikers with management and The recent volatility of the I? 5 development 

ployment. At the same time the as a subsidiarv of St Helena imonmn r.nranmtinn is ni an- nniirp Frustrstinns ran also bo ,i.a ” prospective new mines 


group does not control. 

In South Africa, production 
has been cut and development 


siderable uncertainty. 


principles. 


In contrast, Botswana is insist- 
ing that De Beers accelerate 


Africa’s; economy remain 

! - «.uuu«j - VL zuiuujfl, (US «yv. “““v- uu£ uiuic Uie mail auj uuici »»ui wt m »“'* tupMn.uu w/ Qajy nail U 30 ir sales revenue in maoi^Iw v Am _ 

affected by recession, the gold Last year, the Finance Minis- and able to exploit profitably men from the vast pool of un- dollars which could be traded SamSnrte 

mining industry’s strong raid- t er. Mr Barend du Plessis. large tonnages of low-grade employed. forward. The other JuTlf would 

denominated profits have led to threw the cat among the ore. Frustrations boiled over in be paid in rands at effectively, ^SSL! 0 

inxroanuf Mnital SBflndlllP _= ... 1 .t.. ... nrv.. > . j j a»^i ...l... -to nnn ___ r m i n es. Under IZieSe OSTCUIU- 


increased capital spending p ig e ons by deciding that tax GFSA is at an advanced stage April when almost 18.000 men spot rates. 


nones. 

stances, 


which has helped counter- savings from developing a new of investigation of gold deposits struck unofficially at the neigh- Though the change will only 5™!^***^ ™ni™7 e 

balance depression in other sec- M a subsidiary of another which might be developed as an b curing Vaal Reefs and Harte- have a limited effect on the in- SJiiJr ^ 

t0 «r „ . mine would only be available extension of the house’s Kloof beestfontein mines near the dustty 7. whole it is 

The gold min^S *Sf?“££l if the two properties were or Driefontein Consolidated South Western Transvaal town another example of the fast- De Beer? hlKSd 

Jto^gnmd cash flow contiguous. mines. Hand Mines is busy of Klerksdorp. balanced 


Under these rircum- 
maintalnlng near- 


lighted on by the authorities 
as a convenient source of addi- 
tional tax revenue. The effect 


todiutry executives com* evaluating a large tract of vir- Grievances were not ade- S^^dlclded^oMtafniak^ilse lragS^^Md PI rw^er ^than 
plained bitterly about the gin ground immediately to the quately articulated by the of the new forex regime intro- expected. roug* 1 ®* toan 


SfThfi* indStiy exrcutives ame ? d ? ie ”i t ’, warning that it east of Johannesburg and Anglo- strikers, VaJ Reefs’ manage- duced two” yeara’a^faSd Sose 
TL,. ewcuuvw would lead to a moratorium on vaal is ex amining a prospect in ment told television audiences, which did had mixed mirv*e«B 


, - J . 1 « so™ ,v n IUV 1 BSUSSUU 1 uu vatu, u csniiiiii 

eiaim, will be to make develop- 
ment of new mines unattractive •* — ■■ ■■ 

SS “bu™” 1 ^* - South Africa’s gold production 

favourable tax breaks for their 1980 jggi 1082 

is structured T<ms milted <m) 89.9 9L3 35.0 

on a formula which ensures that Gold produced (tons)t 663.2 645.3 652.0 

richer mines with higher profit: Average grade (g/t) 7.28 6J2 6.76 

revenue ratios pay higher rates ^r-~ — ... . ".u; — ==-== 

of tax than poorer mines with Cost per ton milled (B) 35.53 4L89 I7J5 

less attractive profit : revenue Cost per kilo gold (R) 4,587 5,719 6.751 


examining a prospect 


audiences, which did had mixed success. 


expected. 

Penetrating the veil drawn 
over the affairs of Rustenburg 



Diamond mining: a difficult Juggle between supply and 
demand r - 


The rise of the black unions 


63.2 645.3 652.0 664.0 66L8 T _ ... . 

"t 28 aw Z~7o a« irjT !u me Wm* unions have emerged as union growth is that it has — it now has 130,000 members; Union leadens have come 

~ TT5S e . go —■ u*e most effective focus of black mobilisation in Sooth taken place during a deepening making it by far the country’s under increasing pressure from 


Furthermore, the formula Gold revenne < Rbn > 
leads to increases in tax rates Pre-tax profit (Bbn) 
when gold prices rise and vice Tax and lease (Rbn) 
versa. SCTi^i 3 


51-88 5a - 9 * Africa — and labour relations have become the only recession, which was expected biggest union— it still repre- their members to take up 

7,68® 8,861 area in which blacks and whites are settling conflicts t0 weaken worker bargaining aents little more than a quarter political issues — particularly 

in ai 1AM through negotiation power and erode many union of the industry’s black workers since the township ferment 


10.93 through negotiation. 
5.67 Since Govemm 


Sweetening the pUl of this Capital expenditure (Rbn) 0^2 
progressive tax regime, the Dividends paid (Rbn) 2.28 


— ~ 1Q7A J - . . , . — luuuaauua U*- IUUUU iwuiuen 

L83 2 M 2.31 more professional unions have have been retrenched and many 

1 s reZ over 400,000 members, gained barg aining employers have successfully 

— __ rights in hundreds of factories ana won a share in resisted workers’ wage 

W' 1.73 LB 9 rippiisinn.malrino in tav u-nif m^h n, t i demands. 


mines are allowed to offset 
capital spending against current 
profits for tax purposes. 

Effectively, die tax man picks 
up a large part of any capital 


t Includes miscellaneous by-product gold, and output from 


Anglo American Orange Free State Joint Metallux 
1980, 8.3 tons; 1981, 9.4 tons; 1882, 9.5 tons; 1: 
1984, 10.5 tons. 


cal Scheme: 
3, 9J2 tons; 


derision-making in key areas such as retrenchment and de S ia ? d f: 
pensions. ® 


The Cutting Edge in Corporate 
Finance in South Africa 


Their bargaining techniques, RMMRi^m 
tactics and demands have be- ■ a 

come increasingly sophisticated Ldl 

and many unions have _ . , 

developed an articulate grass- I r3QG 1 
roots leadership which often _ 

outmanoeuvres managements Steven I 

in factory negotiations. 

They have also proved better union leaders, 
able to mobilise their followers ment reacted 


Labour/ 
Trade Unions 


power and erode many union of toe industry’s black workers since the township ferment 
Since "Government labour -forms tnnir eains. In some ways, it has: and It has won only modest began last year, 

novo j _ ^ e * orn ? s _™OK ^ effect m thousands of union members gains on behalf of its members. The bigger unions have 

have been retrenebed and many Last year, about 50,000 NUM responded by launching political 
employers have successfully members staged a legal strike campaigns more frequently and. 
resisted workers’ wage in support of pay demands but there is Mttle doubt that union 
demands. the stoppage was met by tough involvement in both local, com* 

But the unions have con- police action and the final murrity issues — bus . boycotts 
turned to grow despite this, settlement fell far short of rod . the like — and national 
Firstly, the recession has bitten union demands. However, this political campaigns will .grow, 
deep into workers’ living year has already seen a sharp The form this will take . is. 


standards and has, if anything, increase in strikes by NTJM however, far less clear. 


increased their militancy, members and another show- Until now,, the bigger unions 
Secondly, the unions have down over wages seems inevlt- have refused to join or form 

developed tactics which have' able. Another strike Is likely 8X1 alliance with anti-apartheid 

enabled them to adapt to the and this may provide an political groups such as the 

harsher climate. important test of the union's United Democratic Front They 

Instead of relying on worker strength. hare insisted that fi ghting for 

power alone to win disputes. The hurdle political change is an impor- 

they have used a • range of “f . , tent union goal, but that the 


Until now,, the bigger uivinng 


STEVEN FRIEDMAN 


(The Govern- 


able to mobilise their followers ment reacted by arresting the power alone toSi dimutS 

’.S™ 1 leaders t0 wh °? 5i W h.ve u^dT-riSe ^f 


harsher climate, important test c 

Instead of relying on worker strength, 
power alone to win disputes. The hurdle 
they have used arrange of rr^, a ... * 


SSLSfflEJS? “"H- ing.. a move which the employer foun Tctioi ™fcms are also labouT^vSSSit^ aA * 

ZSTftfSrSS* a ?- e 5 i ; ^ , ^f“S? !dmanunnsiial codSiier boyrette Sd SS divi- this independent!? of Se UMP 


mated 800.000 workers in the public protest) 


consumer boycotts and inter- continue d divi- this independently of the UDF 

national pressure. They hare rank»- 4faey are and similar groups. Workers, 


black townships around Johan- The rise of the black unions SSfdkSrSdr recro^nx ^ ®P ut several hareth^™ 

nesburg took part in a union- has, perhaps inevitably, also 3150 ““gea tneir recruiting t’Ho »»«>, . ave awa 


Standard Merchant Bank (SMB) has become the leading South African 
merchant bank concerned with mergers, acquisitions and other 
corporate finance matters involving international companies and South 
African companies. 


supported work boycott 


uoa, i^iuoKi. iiic.iu. U y, omm strategies j— aV nid!iiB mask T^ e Wgger unions bare been political priorities whir* the 
wakened the mfiuence of , the S^Siip drives Sd coSS seeking to overcome this hurdle political th^y 

Wbjt6 unions DCC rolled traHno nnlv «vn areae wham hy_ forming _ a _ new “super- are controUeri hv nnn ..«.rh«i: 


The unions’ growing influence white unions who once relied tuning a new “super- Sre can trjff^by WwnrtenL 


Sa tC Hid! unUi3'stm SS5S?^ ft-JHSSSL However, the UDF has made 


At SMB we have the expertise to advise clients objectively on all 
aspects of the business environment In South Africa. If your company 
has existing interests or is considering a new investment In South 
Africa, then consider the Merchant Bank with the track record. 


by growing union demands that tion from black workers and -_" ut unions in all the .major ii 

they share decisions to give them sole negotiating SPSEl “ sectora. 

monte hiT70 haem taViner While they have made major TTnlnmct, tinn. .n: 


mdus- no secret of its desire to form 


' " MSS T“i S SSSjarMn 

SHmM iJiafai 5- ess SSRSATSM SSb£ ilSSt^XLsrs* 


Contact the managing director, Mr D R Geeringh if you wish to set up an 
Initial meeting or obtain any specific information. Ether telephone 
Johannesburg (11) 636-9115 or telex 48-9707 SA or write to Standard 
Merchant Bank, PO Box 61344, Marshalltown 2107, South Africa 

Standard Mer chan t Bank Limited 

78 Fox Street 
JOHANNESBURG 
South Africa 


owned industries like the rail- taS»MeS?ilSiSMuf SSS 1 e S mdo11 

ways are still not unionised and >» gire it. Since the town- 


negouaie. tne unions also offer t u pool resources ana to mobilise unionists h*v« 

employers an opportunity to the bargaining agenda. White recruit to the public sector workers more effectively around the ool ical 6 
defuse factory and townshln workers have become increas- have found It far more difficult country wide campaRrns. How- arwip^ that' 


workers nave oecome increas- nave zouna ir xar more mmcuit country-wide campaigns. How- arm** 

ingly resentful as their racial to make gains. ever. talSaS^tlaiinSi^ sh ^ uld 

job privileges have been eroded Nevertheless, a black union the new body have been boSle! in *em 


The need for thi* ic „n Job privileges have been eroded werertneiess, a Diacx union the new body have been bronzed in W1U * “™ 
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Metal and 
alloy Industries 
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RECESSION at home and econ- 
omic recovery abroad have 
affected the various segments of 
the steel, alloys and steel 
metals industries differently. 

Basically, domestic recession 
has curbed those sectors serving 
the construction industries, and 
tbe same is generally true In 
export markets. On the other 
hand, -the nature of the West’s 
economic recovery has boosted 
substantially sales of metals and 
alloys used largely in consumer 
goods. 

The gloomiest of the sectors is, 
perhaps, steel itself, Iscor, the 
state-owned steel maker decided 
about two years ago that it 
would concentrate on serving 
the domestic market 

Sales at home were calculated 
to grow reasonably steadily, 
which would allow the paras- 
fatal to avoid large expenditure 
In major new plant and capacity 
while increasing local demand 
would be satisfied by reducing 
exports. 

The decision was logical 
enough. Export markets have in 
Iscofs view become increasingly 
unattractive. They are useful 
when they provide outlets for 
marginal production needed to 
keep facilities operating at cost- 
efficient full capacity. 

As last year progressed, Iscor’s 
plan started to come unstuck. 
Recession placed considerable 
curbs on construction work as 
well as purchases of consumer 
durables. At the same time Iscor 
came up against growing pro- 
tectionism, particularly in the 
United States. The South Afri- 
can Government made virtue of 
necessity and agreed to Ameri- 
can demands that exports be re- 
stricted to 0.42 per cent of total 
UJ5. consumption until Septem- 
ber, 1989. 


Iron ore’s performance has 
mirrored the misery of steel. 
Exports through the bespoke 
export harbour at Saldanha Bay 
were unprofitable for most of 
last year. Iscor increased exports 
by 28 per cent to 10.4m tons 
In tiie 1983-84 financial year. 
Though this resulted In ex- 
port earnings of R238m. sales 
nevertheless resulted in a loss. 

To some extent South Africa's 
problems are structural and 
may not easily be overcome. 

According to some shippers, 
South African ore is relatively 
poor when compared with that 
becoming available * from the 
new Carajas mine In Brazil. In 
addition, the Saldanha harbour 
can only handle relatively small 
100,000 ton ore carriers whose 
cost militates against the South 
African material. 

Terms of Trade 

The rand's weakness has 
shifted terms of trade in favour 
of exporters such as Iscor. 2a 
addition the Government has 
agreed to a financial restructur- 
ing of the rati line which carries 
ore to Saldanha from the mining 
areas near Sishen in the 
northern Cape. Both will help 
exporters, but comprehensive 
improvements in iron ore export 
performances appear to be un- 
likely. 

The contrast between steel 
and some ferro-alloys is 
startling. Less than two years 
ago the industry was in the 
doldrums and operating well 
below capacity. Since then, 
demand has advanced strongly 
world- wide and led South 
Africa's five major producers to 
raise output to full-capacity 
levels of about lm tons. 

Demand from European stain- 
less steel producers is expected 
to rise further in 1985, American 
usage is recovering after a pause 
late last year and high cost 
Japanese producers are remov- 
ing capacity and allowing South 
Africa to take a greater share 
of the market 

Taking a longer term view, 


Mr John Hail the chairman of 
the South African Ferro-Alloys 
Producers’ Association, esti- 
mates that by 1995 South Africa, 
which has 80 per cent of the 
world's chrome ore reserves and 
adequate supplies of relatively 
Cheap power, will have the 
capacity to produce 4m tons of 
ferro-chrame and will be supply- 
ing about two-thirds of the 
world’s deeds. 

On the other hand, exports of 
Chrome ore have been affected 
by slackening production 
abroad. Most of South Africa's 
chromite is being delivered to 
domestic producers who have 
the technical skills to produce 
ferro -chrome from the country’s 
relatively poor ores. 

A similar optimism prevails 
among producers of ferro- 
vanadium and vanadium 
pentoxide, essential constituents 
of high quality steel's uses 
among other materials for oil 
pipelines. Figures arc not dis- 
closed, but High veld Steel and 
Vanadium Corporation is pro- 
ducing vanadium pentoxide at 
about 70 per cent of capacity 
and believes that export per- 
formance will improve later this 
year when Finland doses plants 
capable of producing 12m lb a 
year, equivalent to about 11 per 
cent of total Western world 
capacity. 

In addition, Mr Leslie Boyd, 
Hlghveld's chairman, believes 
that the closure of Finnish 
capacity will leave opportunities 
for exports to the Soviet Union, 
that China is unlikely to 
increase sales to any extent and 
that inventories have largely 
been liquidated. As a result, he 
estimates that the world's total 
112m lb vanadium pentoxide 
capacity, of which South Africa 
has about half, will be 80 per 
cent utilised this year. 

Demand for manganese and 
silicon steels, which are largely 
used by the construction 
Industries, have been far less 
buoyant than that for steels con- 
taining chrome and vanadium. 
In certain cases ferro-siUcon 
plants have been converted to 
ferro-chrome production. 
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Car production line in Pretoria. Car ownership among whites is around 500 per 
thousand, while among blacks the figure is around 22 

Production levels cut 
sales tumble 


as 


Coal remains the key 


THE CONTRACTS of 1984 
threw Into stark relief the prob- 
lems with which South Africa's 
over-crowded motor sector has 
to deal. 

The first half of the year was 
marked by strongly rising sales 
and assembly plants which were 
stretched to meet demand. 
Abruptly the year's second half 
produced sharp sales drops, 
plant closures. short-Ume work- 
ing. lay-offs and the promise of 
even more difficult market con- 
ditions In 1985. Already the 
current difficulties are leading 
to the rationalisation which 
industry executives have been 
predicting for several years. 

Early last year it appeared 
that the motor industry was set 
to recover from the reverses of 
1983. In April, when it become 
clear that the March budget had 
greatly under-estimated tax 
revenues, the authorities de- 
cided to increase genera] sales 
tax (GST) to 10 per cent from 
7 per cent on July 1. That 
triggered a boom in car sales 


The motor 
industry 

JIM JONES 


of Anglo American Corporation, 
its ultimate parent, while Ford's 
North American parent, which 
was beset by the American dis- 
investment lobby, was reluctant 
to spend additional money in 
South Africa to modernise its 
plants. 

Merger and product rationali- 
sation are expected to return 
Samcor to profits by 1987. but 
will result in considerable addi- 
tional unemployment in the 
coastal city of Port Elizabeth. 

In another development, Mes. 
sin a, which manufactures Nis- 
san products, was taken over 
last year by Sanlam, South 
Africa's second largest insur- 


Energy 

policies 
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PERHAPS MORE than - any- 
thing else; the development of 
South Africa’s energy sector 
over the past 15 years- epito- 
mises the Afrikaner’s survival 
imperative. . 

At the start of the 1970s the 
country was in a panic over Its 
energy resources. Goal reserves 
were more than sufficient to 
supply the thermal power 
stations feeding the national 
grid, but the country had no 
crude oil . and was threatened 
by oil boycotts; there was and 
still is no appreciable indige- 
nous hydro-electric capacity; 
and though the country's gold 
mines could produce significant 
tonnages oE uran i um. South 
Africa itself bad no commercial 
nuclear reactors. 

Since then, the ' country has 
not only become a net 
exporter of ■ energy, bat has 
developed into the swing pro- 
ducer in coal export markets. 

the 


Approximately half 

domestic liquid fuel needs are 

provided by Sasol, the oll-from- f^m-coal industry. Sasol, which 
coal producer; offshore gas came fully on stream last year, 


Escom, the state-owned utility 
which In 1984 provided 94 per 
cent of the country's 1185 giga- 
watt hours total electricity 
consumption, has in the past 
year revised sharply downwards 
its estimates of future power 
-load growths __ «... . — 

" Planning over the past decade 
has been done on the basis that 
demand for electricity would 
continue to grow at an annual 
rate of 7 per cent 

A downward revision of ex- 
pected economic growth rates 
has resulted in a corresponding 
cut to about 8 per cent in 
expected annual electricity load 
growth. This has already led 
to cancellation and deferral of 
thermal power station construc- 
tion and coal supply contracts. 

Escom Is the coal Industry’s 
most important customer and 
backer. At present the utility 
buys about 60m tonnes of coal 
a year, largely from dedicated 
collieries supplying the string 
of 360 Mw thermal power 
stations which march in line 
across the Transvaal and 
Orange Free State coalfields. 

While Escom' s coal demand 
now expected to grow more 
slowly than originally expected, 
the same is true of coal exports. 

While the threat of oil 
shortages persisted South 
Africans congratulated them- 
selves on their developing on- 


reserves are likely to be 
brought into production within 
the next few years; one nuclear 
power plant is In operation and 
will soon be supplied with 
locally-manufactured fuel ele- 
ments; and government appears 
increasingly confident that 
there will be no major deteri- 
oration in the nation’s energy 
balance. 

Much of this baa, of course, 
coincided with .Opec’s decline 
and the appearance of a world- 
wide oil glut It has also been 
achieved with significant im- 
ports of advanced technology. 
Nevertheless, successful energy 
developments do underline the 
country’s determination and 
explain some of its confidence 
in its ability to overcome any 
future sanctions threats. Un- 
fortunately fear of sanctions 
has resulted In an understand* 
able official secrecy over oil and 
uranium. Despite this it is 
Plain that government believes 
that the country’s liquid fuel 
requirements will be readily 
satisfied for several decades. 

COAL PRODUCTION AND 
SALES in million tonnes 

1982 1983 1984 

Production 140.1 145.8 162.0 
Local sales 106.3 112.6 121.0 
Export sales 27,5 29.7 38.1 

. Coal remains fundamental to 
the country's energy matrix. 


supplies about half of the 
nation’s liquid fuel supplies 
and gives Johannesburg its 
distinctive smell. 

Sasol’s drawback is that its 
output Is predominantly petrol, 
which means that South Africa 
suffers structural shortfalls of 
diesel and has at times been an 
exporter of surplus petrol to 
countries such as Venezuela. 

One solution, pursued by 
various coal companies in 
association with oil majors and 
chemicals groups, was to con- 
vert coal into methanol, which 
could be burned in diesel 
engines. 

The fact is that oil-from-coal 
plants of any description are 
not viable unless they shelter 
behind protective barriers 
guaranteed by government. 
That was something the 
South African government was 
not prepared to provide in the 
1980s. 

The tears of oil shortages 
which pervaded the 1970s and 
which peaked when the Shah 
was overthrown in Iran, have 
given way in the mid-1980s to 
quiet confidence over supplies. 

Last year Anglo vaal and 
f!n] tpy were told that their 

nrethanol-from-coal plans did 

not fit in with' the country’s 
longer-term liquid fuels pro- 
curement strategies; Gencor 
and Sentrachem quietly shelved 
their plans to produce methanol 
uranium-rich coal 


the state-owned oil exploration 
company, had delineated appar- 
ently adequate reserves of 
off-shore gas to support a 
synfuels industry capable of 
producing crucial diesel fuels. 

Ironically ' most of the ' gas 
reserves Me about 120 kilometres 
offshore and ' Just inside 
Namibian territorial waters. 
Alan Hill, a leading Johannes- 
burg energy analyst, estimates 
that the Namibian gas field, 
which has been codenamed 
Kudu, could produce between 
500m cubic feet and 1,000m 
cubic feet of gas per day which 
is sufficient to provide between 
30 per cent and 65 per cent of 
South Africa's liquid fuel 
requirements for at least 20 
years. 

Since the signing of the 
Nkomati accord in March, 1984, 
South Africa has become 
increasingly concerned at the 
sabotage acts carried out by its 
erstwhile surrogates, the 
Mozambican National Resistance 
(MNR). 

Now South Africa is offering 
to repair and protect the power 
lines which could deliver about. 
5 per cent of the country’s total 
electricity needs. 

South Africa's determined 
refusal to sign non-proliferation 
accords has left It on a limb as 
far as nuclear power is con- 
cerned. In 1983 South Africa’s 
gold mines produced about 
6,100 tons of uranium oxide, 
equivalent to 16 per cent of the 
western world's production and 

placing the country in third 
place among the producing 
nations. Nevertheless, the 
country has only one nuclear 
power station, built by Frama- 
tome, the French nuclear plant 
constructors, as a quid pro quo 
for guarantees of delivery of 
South African uranium oxide to 
France given at the height of 
the energy crises of the 1970s. 

The nuclear plant, which 
is named Koeberg and which is 
situated just outside Cape Town, 
can proride over 5 per cent of 
the country's electricity needs, 
but has been hampered by 
recently discovered construction 
faults and America’s refusal to 
supply fuel rods unless South 
Africa adheres to nuclear non- 
proliferation pacts. 

As with most other perceived 
threats, this has spurred deter- 
mination to become self-suffi- 
cient, At Vatindaba just outside 
Pretoria an enriched uranium 
production facility is nearing 
completion which will supply 
Koeberg’s needs within a few 
years. 

Nevertheless, until South 
Africa opens up its nuclear pro- 
gramme to International Inspec- 
tion It Is unlikely to be able to 
buy any more nuclear genera- 
tors even though they are 
ideally suited to supply coastal 
areas which are remote from 
the thermal stations sitting on 


^ _ _ _ ance group. Sanlam will pro- 

as buyers with access to readily • vide the funds to see the group 
available credit rushed to beat through the recession and to 
the tax increase deadline. position the manufacturer to 

In July, sales tumbled and take advantage of an eventual 
the Industry received a further recovery. 


blow in August when hire pur 
chase regulations were 
tightened. 

The result was that from a 
June car sales peak of almost 

31.000, sales halved to less than 

15.000 in, September. Manufac- 
turers responded ‘conventionally 
hy curtailing production and 
calling on government for 
relief. 

Overall, car sales fell by 1.5 
per cent to 268,751 units in 1984 
from almost 273.000 in 1983. 

Preliminary and possibly 
optimistic estimates by the 
National Association of Auto- 
mobile Manufacturers of South 
Africa (Naamsa) axe that car 
sales will drop to about 230,000 
in 1985 and that unit sales of 
commercial vehicles wiH slip to 

130.000 from the 1984 level of 
137,059. 

Profit levels 

By the start of 1985 only one 
or perhaps two of the country's 
automakers was operating 
profitably and, according to in- 
dustry estimates, the industry as 
a whole was making monthly 
losses in the region of R50m. 
Fundamental to the sector’s 
problems are the relatively large 
number of competing manufac- 
turers, considerable overcapa- 
city and relatively high local 
content requirements. 

Some years ago, auto-makers 
justified their presence in South 
Africa by pointing to market 
growth potential. Car owner- 
ship among whites is in the 
region of 500 per thousand, 
while among blacks the figure 
Is about 22 per thousand. In- 
creased black wealth, it was 
calculated, would lead to signi- 
ficant market growth which 
would eventually fully occupy 
the industry's capacity to pro- 
duce a total of 760,000 cars and 
commercial vehicles with mul- 
tiple shift operations. 

Now, the industry tends to 
draw comparisons with Austra- 
lia and Brazil where less than 
six manufacturers compete for 
annual sales of 550,000 and 

720.000, respectively. In South 
Africa there are ten Independ- 
ent auto-makers and 14 truck 
manufacturers competing for a 
market of less than 400,000 
vehicles. 

Rationalisation took a step 
forward early this year with the 
merger of Ford and Amcar to 
form Samcor. Both companies 
have suffered increasing losses 
in recent years. Where they 
differed was in the fact that 
Amcar has the implicit backing 


Other motor companies continent. 


rumoured to be looking for 
merger or rationalisation pros- 
pects are General Motors and 
Alfa Romeo. The incentive is 
that tooling up tor each new 
model costs about R50m. which 
is essential for companies which 
are obliged to comply with the 
terms of the local content pro- 
gramme whereby 66 per cent 
by weight of each vehicle has to 
be made in South Africa. 

Though the weight content is 
high, the local content is gener- 
ally only 50 per cent by value, 
which has resulted in consider- 
ably higher input costs due to 
the rand's decline against other 
currencies. 

The motor industry has 
approached government with 
proposals for relaxation of the 
local content requirement, 
arguing that exports of compon- 
ents should be offset against 
imports. 

Though this could well pro- 
vide a considerable impetus to 
exports, only two companies — 
Ford, which exports fully 
assembled light trucks and 
BMW. which has started selling 
components to its German par- 
ent-hove fullv considered 
exporting outside the cub- 
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WHITE South Africans are, as 
a rule, a remarkably conserva- 
tive bunch, and are particularly 
uncritical about their Govern 
menu's activities. 

Attitudes have, however, 
changed substantially in the 
past year for the most unlikely 
of reasons. Consumers are 
having to bear the brunt of 
austerity measures introduced 
to curb the country's soaring in- 
flation rate and to bring to heel 
the rapidly expanding money 
supply. 

The change came when reali- 
sation set in that many of the 
economic problems besetting the 
country sprang from heedless 
Government spending, both on 
the bloated bureaucracy and on 
the duplication or triplication of 
facilities needed to prop up the 
edifice of apartheid. 

There have been a great 
many official appeals for 
patriotism in the face of 
economic adversity, but that in- 
creasingly runs off the back of 
the average white consumer who 
is weighted down by sharply 
declining real income, and the 
heightened cost of previously 
acquired hire purchase, mort- 
gage and financing liabilities. 
It ignores the Mack consumer 
who is in an even worse posi- 
tion. 

The consumer sector felt its 
first chill winds early last year 
as the premature spending boom 
of 1883 petered out Consumer 
spending received an un- 
expected boost however, with 


Nevertheless, the authorities 
introduced tougher measures in 
August with a tightening of hire 
purchase legislation and a 
package of monetary measures 
which lifted interest rates to 
record levels. This was followed 
in the budget of March this 
year with a further sales tax 
increase to 12 per cent. 

Many consumer goods manu- 
facturers hint darkly, that the 
sales tax increases served to 
emphasise the fact that company 
and personal income taxes are 
too high, and that this has led 
to an increase in tax evasion. 

The sharp declines in con- 
sumer oonfidence, and their 
translation into decisions not lo 
buy durable goods, affected 
manufacturers and distributors 
of durables at an early stage. 

Early this year, Afcoh the 
country’s largest furniture 
manufacturer reported volumes 
a quarter down on those of a 
year ago, and responded by 
cutting its payroll and turning 
to short-time working. Tedelex, 
which Imports, manufactures 
and distributes electrical and 
electronic goods was pushed to 
the brink of failure by foreign 
exchange losses. 

Distributors 

Similar experiences are re- 
ported throughout the consumer 
sector, particularly by distribu- 
tors who ordered goods from 
abroad at favourable exchange 
rates in the middle of last year 
and were unable to cancel 
orders when it became dear 
that Christmas sales would he 
far lower than originally ex- 
pected. 

The difficulties are gradually 
being overcome. A combination 
of discount pricing and re-ex- 
porting has helped reduce stocks 


the announcement last April of to near-manageable levels. 


an increase in general sales tax 
to 10 per cent from 7 per cent 
to come into effect on July 1. 

Shoppers scrambled to buy 
everything from canned foods 
to video recorders ahead of the 
sales tax hike. As a result 
imports soared, the balance of 
payments deteriorated alarm- 
ingly and retailers and manu- 
facturers faced a precipitous 
drop in spending as July 
started. 

It was argued that the com- 
bination of a higher sales tax 
rate and normal economic slow- 
down were sufficient to restrain 
inflation. 


re-stocking is most unlikely 
before next year. 

This year the squeeze on con- 
sumers should, if anything, 
tighten further. Wage and salary 
increases are pared by fiscal 
drag or bracket creep and are 
lagging inflation, which touched 
16 per cent in February and 
which is slated to peak in the 
region of 19 per cent later this 
year. 

Growing unemployment has 
left consumers in a weak bar- 
gaining position over wages, 
which again indicates a grow- 
ing inability to buy anything 
but essentials. 
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with, the 
Financial Times, Mb' Barend du 
Plessis. the Finance Minister, 
made a strong appeal to the 
international community to lift 
restrictions on the sale of 
nuclear technology. South 
Africa would develop its own 
technology if it bad to. The 


rates. 
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years of exploration Soekor, be the Mack majority, he says. 
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sector 
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South Africa's car market 


Manufacturer 

1983 

1984 

Toyota 

20.5 

2L9 

Ford 

1A2 

1L3 

Amcar 

12.2 

11.9 

Volkswagen 

12.3 

10.6 

Mercedes 

8.7 

9.8 

Nissan 

10.2 

8.8 

General Motors ... 

7.5 

?.7 

B1CW 

4.8 

5.9 

Renault 

3.9 

3JS 

Alfa Romeo 

4.1 

3.6 

Leyland 

1.5 

0.3 

Other 

— 

0.1 i 


Minerals and people. 

We develop the best 

in both. 



Gold Reids in South Africa 
is an association of companies 
with a combined market capi- 
talisation of £5 billion, whose 
output includes some 12% 
of the free world's gold. 

Mining is where we maxi- 
mise our efforts. And mining 
is where we concentrate our 
investments. Because mining— 
exploration, development, 
processing - is the business 
we know best 

But mining does not 
involve metals and minerals only. 
Besides these resources, we also 
have invaluable assets above the 
ground Like the eighty-three 
thousand people employed 
by the group. 

It is their efforts which 
have kept us up front for nearly 
one hundred years. And their 
dedication which has served 
to make Gold Reids one of 
the most successful mining and 
finance houses in the world. 


GOLD FIELDS 

OF SOUTH AFRICA LIMITED 
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Exchange rates attract 


more foreign visitors 


SOUTH AFRICA'S tourist in- 
dustry is one of the few sectors 
benefiting from the current 
exchange rate. 

While economic circum- 
stances have forced many South 
Africans who would normally 
holiday outside the country to 
take their holidays closer to 
home, the exchange rate has 
increased. South Africa's attrac- 
tion for visitors from Britain, 
Europe and the U.S. 

More than 10 per cent more 
foreigners holidayed in the 
country in 1984 than in the pre- 
vious year, 583,524, and well 
over 1? per cent more business 
people, 186,904 arrived. 

With an increase in South 
Africans holidaying at home and 
the recession forcing a cutback 
of convention and conference 
bookings at many premier hotels 
and holiday resorts, the hotel 
and accommodation market has 
become fiercely competitive. 

The objective now is to pro- 
vide quality rather than luxury 
accommodation at affordable 
prices. But South Africa still 
boasts a fair amount of luxury 
establishments. It has also 
become more sophisticated in 
the upper income strata where 
most foreigners, their pockets 
bolstered by the strong dollar 
and sterling, are now able to 
take their leisure in South 
Africa. 

The foreign business person 
will spend the major portion of 
a visit to South Africa in 
luxury hotels that have little to 
distinguish them from similar 
Standard Western-style hotels 
elsewhere in the world. Most 
likely that hotel will be in 
Johannesburg, the commercial 
and industrial centre. 


and unwind enough to face even 
the most harrowing of home- 
ward flights. 

South Africa’s game reserves 
are rightly famous— and the 
Kruger National Park is the 
greatest of them alL Breath' 
tricing in size and variety of 
game, with reasonably priced 
accommodation in its camps, it 
i s immensely popular. South 
Africans themselves flock to it 


throughout the year and crowd 
it during the school 'holidays. 


Boost for 
Tourism 


exchange for the visitor, that 
price could look a little steep 
if it were for an “ ordinary ” 
hotel. But all-inclusive at 
Londolozi means early morning 
and evening game drives in an 
open Land Rover with an 
experienced guide and tracker, 
the likelihood of seeing all 
- Big Five "—elephant, lion, 
rhino, hippo and buffalo in the 
space of 24 hours; then there 
are well-cooked meals that in- 
clude dinn er round an open 
fire in the traditional boma, 
electric lights and hot and cold 
running water in. the middle of 
the true bush veld. 


PADDl CLAY 


Brash city 


While Johannesburg may 
have a heart of gold, it is diffi- 
cult for any visitor to find that 
out. During the day its pre- 
dominantly black population is 
the only feature that hints at 
Its location in Africa. And the 
city’s brashness has seen to it 
that little evidence of its 
beginnings, 200 years ago, still 
remain. 

At night and at weekends, 
like the other city centres of 
South Africa, it is deserted and 
desolate All the more reason 
for the business visitor to work 
three free days into the 
schedule. For in those three 
days it is possible to experience 
the most popular tourist attrac- 
tion South Africa has to offer 


Package tours and group 
bookings made far in advance 
are the easiest way for 
foreigners to visit the Kruger, 
yet the limited leisure time 
available to the business visitor 
and the aversion many people 
have for such “group” tours 
often precludes a Kruger visit 
from many itineraries. 

Still, there is a very attrac- 
tive and more personalised 
alternative to a Kruger visit for 
the visitor eager for a photo- 
graphic safari and a chance to 
relax. 

Situated alongside the Kruger 
Park’s western border are the 
Sabi Sands and Timbavati Re- 
serves which cover an area rich 
in game. The area has been set 
aside for both conservation and 
limited and controlled hunting 
and the Reserves are made up 
of private game farms, many of 
which finance themselves 
through game lodges that cater 
for a small number of guests. 

In these private reserves 
which offer comfortable and 
sometime luxurious accommoda- 
tion, good food and tranquility, 
the visitor, with little time to 
spare, has the chance to view 
an astonishing variety of game 
from close quarters. All of 
them are an easy hour’s flight 
from Johannesburg. 

One of the best-known of 
these game reserves, due to it 
being a favourite destination of 
TV personalities — for example, 
the conservation keen 
comedian. Spike Milligan — Is 
Londolozi. Price-wise, Londolozi 
falls in the upper middle of the 
range with R200 per person per 
night being the fully inclusive 
top tariff during high premium 
weekends. 

Despite the favourable rate of 


Londolozi also believes in 
wildlife education and so — in 
the nicest way possible — it 
throws in a good dose of its 
own conservation and habitat 
management philosophy. Such 
Is the persuasiveness of the 
evidence of this philosophy that 
visitors are likely to come 
away devotees of the Londolozi 
formula for conserving the 
bush, the game and the people 
of Africa. 

The other private game re- 
serves are no less attractive. 
They all offer accommodation 
in degress of comfort ranging 
from superior to ultra-luxurious, 
friendly hospitality, good food, 
game drives and their own 
approach to conservation. 

It is also possible to glimpse 
a very different piece of South 
Africa m a sparse three days. 
Wine-lovers, and those more in 
favour of spectacular scenery, 
could choose to spend their 
days of leisure in the Cape, 
close to the wine route that 
wends itself through historic 
early settlement towns and 
vineyards.' Intimate country 
hotels — some of them in houses 
in the Cape Dutch architec- 
tural style which have been 
declared national monuments — 
complete the experience of 
unique sector of South Africa. 

Cape Town, the “mother” 
city, is the only city- in South 
Africa that can lay claim to an 
air of graciousness. It also 
offers a therapeutic change of 
pace. Its surrounding beaches 
and mountains are spectacular. 

When it is necessary to reduce 
a South African tour to less 
than a week, when the “ world- 
-In-ofl e-country ” has to be 
experienced in a matter of days, 
few will disagree that the 
essentials can be reduced to a 
game-viewing break in the 
Eastern Transvaal and a 
meandering trip to the coast 
and winelands of the “Fairest 
Cape.” 
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Kroger National Park: the greatest of Sooth Africa’s . breathtaking game reserves 


White fanners under pressure 


A SEA change seems to be taking place in South African 
agriculture. This has less to do with physical or economic 
factors than with profound disturbance of the strong 
traditional bonds of mutual reliance between the South 
African Government and the country’s 70,000 white 
farmers. 

It would be putting too fine a point on it to say that 
this special relationship is under pressure because of 
alienation of sections of the Afrikaner tribe, but it seems 
more than a coincidence that the heaviest demands for 
special treatment are coming from the most militant 
and best organised sector of the farm lobby, the 8,000 
maize growers of the Orange Free State and Transvaal 
provinces. 
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JOHN STEWART 


In none of the 40-50 rural 
districts covering the South f'hamrac in 

African “maize triangle " — t^lianseb III 

which accounts for more than 

80 per cent of the crop— <an agriCUltlire 

it be said with any certainty 

that Nationalist Afrikaners John stewart 

would not give substantial, if ___ ___ 

not decisive support to right- 

wing Afrikaner parties like the .. _ e . - . - .. 

Herstigte Nasionale Party and T* 1 ® dollar (m -which the 
.u_ conservative Partv if a international maize price is 
?eneiS^lectiin JeS^to be denominated) since last year 
railed now and not four years have commanded a far 

h ence higher domestic price than the 

There seems to have *270 the growers are asking, 
developed a subtle tactical Officials of the Department of 






struggle between the govern- Agriculture say that Nampo 
ment and the heavyweight has overstated its calculation of 


growers who have organised production cost inflation by R50 
themselves into a tightly knit, a ton and suggest that there 
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formal structure whiebthey call should be no- maize price 
■the National Maize Producers Increase this year. 



Organisation f Nampo). ■ 


Certainly, Nampo’s 


The Rand-Show; Johannesburg. Tfie tffiire f 

• .. - been an important factocJLn South .Africa’s feedstock -of power * 


On the surface the issues are figures show that pro- 

clear enough: Nampo wants the ducers have sharply reduced 
producer price of maize die physical use of Inputs over 
increased R50 a ton to R270 a the last five years, 
ton in the current season. Based on a 1980 Index of 100, 

As with most sensitive purchases of fertilizer declined 
questions affecting consumers, J 4 p^t, by 1984f tractore by 
the price increase b^ to be 59 and weed-killers by 32, while 
approved by the Cabinet If the area under maize reduced 


r.* .«.• *,< ' 


the Nampo demand were to be w_ cm t s«>n with the 

SMCtlooed it would mean that 


growers wu* uy° _ tonnes (to 6.7m tonnes) in the 

awarded puce increases of 77 


VAX ST » Often 5-’ 

advanced for seeking such a ?S® Prpdnrtmn costa have In 


current maize crop over last 


Such is the nature of the 
visible war. At another level, 
the test of wills is more in- 
sidious. Nationalist Afrikaner- 
dom’s emotional ties with the 
land have for many generations 
ensured fanners of a good 
living, of stout support and re- 
lief in bad times, and a favour- 
able return on capital- 
employed in good times. 


not been easy to preside over 
the fragmentation of the mono- 
lith, even though the formal 
Afrikaner right-wing constitutes 
at present little more than a 
fringe. - It . is rather the fear 
that . unpopular action would 
result in irretrievable aliena- 
tion of an important section of 
traditional support that will test 
Botha’s resolve- to the utmost 


but alarming. But the Govern- 
ment is under severe pressure 
from the broad business sector 
to avoid spending overruns and 
restore credibility in the 
Budget, reduce the level of in- 
flation and interest rates, and 
try to stimulate private invest- 
ment Do the farmers have the 
clout to overturn these 
calculations? . 
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large increase are three years fact taUen sharply. 


Votes 


of drought, two years of puni- Officials caution _ that the 


tive interest rates and, most maize lobby is placing growers 
important murderous increases in jeopardy. 


of farm input costs — fertilizer. Even with a weak Rand, ex- 


vehicles, fuel and so on. Nam do ports at the suggested producer 
suggests that, while the price would be uncompetitive 


Fishermen gather in their nets as the son sets over the Durban coastline 


Government can hardily be held in world markets, although 
responsible for the drought — there will be no interest in ex- 
although some prophetic Cahn- ports thiif year because the crop 
nists might disagree — it must will just about cover domestic 
bear the blame for high interest consumption. 



rates and tariff and import con- Even so, there are signs that 


trol protection of inefficient something serious is going 
farm input and equipment wrong on the demand side. Per 


manufacturers. 


capita consumption of maize 


To reinforce 'the point, fell from 115.7 kg in 198263 
Nampo has based its latest price to 78.9 kg in 198264. Animal 


demands on the local cost of feed requirements have fallen 
producing one ton of maize and 30 per cent and balanced feed 


not, as in the past, on the im- manufacturers warn that they 
port parity cost of maize. This will diversify into alternative 


is passed off as a generous grains, wheat and sorghum, if 
gesture since the 49 per cent maize producer prices are not 


depreciation of the Rand against stabilised. 


Traditionally, through gerry- 
mandering, a white rural vote 
was worth four or five in the 
metropolitan areas. ' Stra- 
tegically, it is important to 
maintain white occupation of 
the remoter regions, to show 
the flag and give the lie to 
criticism of unfair distribution 
of land — 87 per cent for whites, 
coloureds and Indians, who 
barely make up 20 per cent of 
the population, while blacks 
have been allocated a mere 13 
per cent. 

The Afrikaner on the land 
has traditionally been an impor- 
tant part of the feedstock of 
power. The tradeoff between 
political power and material 
welfare is real, if unstated. 

There is little doubt that such 
considerations weigh heavily 
upon the mind of Mr P. w. 
Botha's Government It has 


If undercover conflict does 
not break into the open over 
the maize price, it is a fair bet 
that it will over the question 
of agricultural aid. 

Cumulative farmers* debt is 
running close to RIObn and the 
interest burden is mounting at 
RlJBbn annually. 

In a significant . break with, 
past practice, the government 
announced in its March budget 
the level of aid it intends to 
give in 1985-86 and the .pub- 
lished figure suggests that the 
question of farm support will 
no longer be- open-ended. 

In fact there are signs that 
the Government may exert 
tighter control on the quantum . 
of relief farmers have been 
accustomed to. The difference 
between what they want — Rlbn 
— and what the South African 
exchequer has budgeted for In 
the 198566 fiscal year — R300m . 
— is too wide to be anything 


According to official statistics, 
the importance of - the farm 
sector, cannot be overstated. 
Latest official figures' indicate 
that the value of capital, assets, 
including livestock ' . and 
vehicles, was R38-3bn fen -'2983, 
or 40 per cent of GDP. 

In 1983-84 the gross -yal4e of 
agricultural - production . was 
R8-5bn, made up of RSJbu 
from animal products.' (meat; 
wool, etc), RS.lbn, from field 
crops (a. bad year) ;and RLSbn 
from horticulture. The - contri- 
bution of agricultural • produc- 
tion to GDP in that year was 
about 5 per cent 

In 1983, when the maize crop 
failed, the value of farm im- 
ports was R429m, out of total 
SA imports of Rl6.3bn> 

By contrast the value Of farm- 
exports in the period 198062 
(three normal years) averaged 
R2bn or 10 per' cent of total 
exports of goods and sendees. 
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Government faces tough decisions 
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bOUTH AFRICA has, per 
capita, one of the largest 
bureaucracies in the world. It 
Is estimated that 46 per cent of 
economically active whites are 
employed in the public sector. 

The total remuneration 
account of the central Govern- 
ment will rise this year from 
R7.8bn to R96hn, out of total 
budgeted expenditure of R31bn 
in the 198566 fiscal year. And 
that is after bringing to account 
an estimated R500m cutback in 
public service remuneration by 
way of a 30 per cent reduction 
of employees' service bonuses 
which is paid in the form of a 
“ 13th cheque." 

The public sector employs 
1,046,903 workers, made up of 
253,562 In central Government, 
261,277 in provincial administra- 
tions, 235,400 in local authori- 
ties, 82,400 in the defence force, 
44,004 in the police and 170,260 
in homelands governments. 

From union, in 1910, it took 
the public service 60 years to 
reach a staff establishment of 
140,000. In the following 10- 
years, 100,000 new posts were 
created. 

The fastest growth-' occurred 
between 1973 and 1983 when 
110,857 posts were created — 
excluding increases in police 
and military strength/ - In some 
years the growth was stagger- 
ing. 

Between June 1979, and June 


1980, for example, no fewer 
than 26,478 posts were created, 
despite the fact that 4,829 posi- 
tions were handed over to the 
administration of Namibia. 

Oddly, the wave of "statism" 
seems to have intensified since 
the start of the administration 
of Mr P. W. Botha. 

When he took office about eight - 
years ago he pledged a leaner, 
more efficient, public service and 
immediately- set about “ration- 
alising” state -.machinery. But 
though the number of depart- 
ments in central government 
was nearly halved, from 40 to 
21, the number of bureaucrats 
made a quantum leap. 


can 


Moves towards 
privatisation 


JOHN STEWART 


Rates of pay 


-Hie reason for -this is not' 
hard to find. ' Since 1977, the 
Government has been engaged 
in a programme of occupational 
differentiation, whereby public 
servants, with scarce or key 
skills are _ remunerated at 
“market-related" rates of pay. 

At. the same time, the Govern-, 
ment took a leaf from the book ' 
of the private sector and intro- 
duced bighly-competitive fringe 
benefits for middle to upper 


range public servants, 
vast accretions of staff 


Vast accretions of staff to the 
authorised establishment led to 
heavy government spending 
overruns. In 1983, a few 
months before the referendum 
to test the acceptability of the 


new constitution, a massive pay 
award of 28 per cent, effective 
over two years, was announced.- 
As the result of the referendum 
showed,. the award favourably 
affected sentiment at the polls.' 

But it finally seems to have, 
dawned on the authorities that 
persistent government over-, 
spending is the primary cause 
of high inflation. In an -unpre- 
cedented move in March, the 
Government announced an Over- 
all reduction oT 3 per ' cent in 
the remuneration of members 
of parliament and the ; executive, 
followed by a 30 per cent 
reduction in public service 
bonus payments. 

Although the next -general 
election is in four years' time, 
it doubtless demanded some 
political stoutness to tamper 
with the pay packets of what Is 
traditionally the feedstock of 
paltical power. 

Not even Mr Botha could 
have been prepared for the 
howls of protest that greeted 
his announcement. That he did 

not run for cover and relent in 
the face of such tough threats 


of retaliation is possibly the 
most eloquent testimony to date 
that white politics has moved 
into a new lane. 

A vital adjunct" to the govern- 
ment’s commitment to reduce 
Its share of the economy by cut- 
ting current spending is the 
intention; as yet poorly defined, 
to sell state assets.' There are 
compelling reasons to do so 
soon. On the best available 
Information it seems that 
government spending, as a per- 
centage of GDP, could rise from 
Its present 37 per cent to 50 
per cent by the year 2010 if 
present trends continue. 

The Immediate sale of state 
corporations would . havl a 
telling effect on government 
revenues, reduce the pressure 
to spend, improve economic 
efficiency and broaden the tax 
base. ■ 

It is estimated, for example, 
that SA Transport Services, the 
state transport monopoly, would 
achieve a market capitalisation 
of RIObn, ignoring debt This 
would make it -the biggest list- 
ing on the Johannesburg Stock 
Exchange, worth more than 
Anglo American Corporation 
and Sasol combined. 

It is easy to under-estimate 
investor interest In privatising 
state enterprises. For after 
years, sometimes, of declaring 
deficits, there is «n understand- 
able tendency to assume that 


state corporations are simply 
not profitable. That Is partly 
the fault of the" corporations 
themselves— because they use 
antiquated accounting policies 
that tend drastically to under- 
report profits ' and overstate 
costs. 

It Is a device, moreover, that 
nas been used to good effect to 
. argue for higher controlled 
pnees for outputs. - 
. Mpiy state enterprises are, 
highly profitable. In 
1984, SA Transport Services' 
operating profit was 
K2bn on turnover of R6J5bxu 
while the Department of Rosts 
and Telecommunication s^ mad e 
R880m- on turnover of K2bn. 
This makes them two of? the 
most attractive propositions In 
the country. 

^ In the ease of SA Transport 
Services its reported profits 
were R76m, after writing 1 off 
depreciation of R369m, addl- 
tlonal depreciation of R478m. 
and oher non-cash items and 
financial charges of about RUm- 
It invested RL4bn during the 
year, leaving it with a 
.ter surplus) of 
after investment. 
~-°F etheless ’ strong doubts 
nnuln over the: Government’s 
political will to sell-off its 
undertakings — which ' are' 
staffed by people it 
hopes to retain as political 
supporters. ^ 
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STRENGTH OF DOLLAR CONTINUES TO BUOY CHEMICAL INDUSTRY 

BASF lifts earnings and sales 


BYJOHN DAVIES IK FRANKFURT 


EASf.; the -Vest German pfoimwml 

grtup l iucreasedl its pre-tax profits 
by 132 per cent. to. DM ?42m 
p23Gfe) in the first quarter of this 
year: improved; with ex- 

port jnaricets gainlhg even further 
to .strength. - 

Worldwide sales revenue; includ- 
ing 'all companies at least 50 per 
cent owned, readied DM lLEQSbn 
in the first three months, up 9.6 per 
Cent on a year ago. 

The otter major West German 
chemical groups, Hoeehst and Bay- 
er, have already reported substan- 
tially increased first-quarter earn- 
ings, as the industry continues to be 
buoyed up . by the strength of the 
UA doflar. v 

Hoechst lifted worldwide pre-tax 
profit by292 per cent to DM 460m 
on sales 8.7 per cent ahead at DM 
lZbn. S«yer showed a 282 percent 
rise m worldwide' pre-tax earnings, 




with sales up 1U per cent at DM 
32hn. 

.Dr Bans. Albers, BASF chief ex- 
ecutive, said the firstiqnarter impe- 
tus came above all from markets 
abroad. The high dollar not only 
magnified US. earnings in terms of 
D-Marks but also improved the 
company's c om pet i ti v eness in other 
markets. 

In addit io n , business was picking 
up in areas previously bit by reces- 
sion or debt problems, stub as Lat- 
in A merica , southern Europe and 
western Asia, he said. Eastern Eu- 
rope was the only export area 
where business had little momen- 
tum. because of Communist states* 
efforts to cut their debts. 

The Ludwigshafen-based parent 
company pdfed in 64 per cent of its 
first-quarter sales revenue from for- 
eign ma rket s, compared with 61 per 
cent a year ago. 


By contrast, the parent compa- 
ny’s sales revenue in West Ger- 
many was virtually unchanged on a 
year ago. In BASF’s accounting, 
these domestic sales are actually 
shown as 4.8 per cent down on a 
year ago, but Dr Albers said the ac- 
counts were not strictly comparable 
as some operations had been shift- 
ed from the parent company to the 
wider BASF group. 

Dr Albers said BASF’s main 
problems last year were in oil refin- 
ing and fertilisers. Like the whole 
oil industry in West Germany, the 
BASF group was making a loss on 
refining but cut its deficit to DM 
120m last year from DM 200m in 
1883. The loss was DM 20m in the 
first quarter of this year. 

With the German-fertiliser todus- 


imports, BASF lost less than DM 
10 m in this business last year - 


ouch lower than the DM 40m loss 
in 1983 - and made a profit in the 
first quarter of this year. 

All three chemical groups have 
been benefiting from a’ sharp up- 
swing in sales, and especially prof- 
its, for more than two years after a 
brief but severe setback in 1982. All 
lifted their dividend to DM 9 a 
share on last year's earnings 

Dr Albers attributed BASFs im- 
provement not just to windfall 
gains from the high dollar but also 
to restructuring, elimination of 
excess capacity in some areas, and 
the development of new products. 

• Henkel, the family-owned West 
German chemicals and detergents 
group, .reports a 25 per cent in- 
crease in net profits to DM 130m for 
1984. Sales were 10 per cent higher 
at DM 9.3m. The results are Hen- 
kefs first ever published consolidat- 
ed figures. 
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BEKUNER BftJjK, which last June 
took $te first' step toward privatisa- 
tion, Taised its group operating prof- 
it per cent last year to DM 20.1m 
(5825m). The bank is proposing an 
unchanged dividend of 12 per cent 

Last year's flotation on the West 
German stock market pot 28 per 
cent of .the bank's shares in pub 
hands with the CSiy of West Ber 
holding the remainder. In recent 
years Berliner . Bank : opened 
brandies in major West German 
dtiea aiut Lbndmi as well as a sub- 
sidiary in Loxembourg. . 

Dr Dietrich Nebekmg, . spokes- 
man for the board of Berliner Bank, 
noted it was "overcapitalised” at 
prese n t and would only crumbier 
further expanding its equity base 
when it had folly ufilisedfeeDM 
190m proceeds fromthe flotation. 

It might still taka sometime until 
the bank’s diaresVvpre ”<fiscq>Bererf! 
to judgebythrir low-price in recent; j 
man&S of between DM HgtjftpSjg; 
145, he noted. Buyers Qt the dunes: 
which were ottered last June at DM 
145 per DM 58 share apparently ex- 
pected them to -soar in the * | * Bnw ' 
of Porsche’s and Nbutorf s newly of- 
fered shares but sold them when 
this failed to happen. . - 

The balance meet total declined 
11 per emit to the first quarter of 
this year from DM 122hn at the ead 
of bust year after it had risen 132 
peccant 

• Bayerische Vereinsbank, the Mu- 
nich-based commercial bank, is 
malting a coe-for-seren rights i«n» 
toS.DM 2fflS(En] to 
cash. .. 

He issue is to line with Bayer- 
ische Vereinsbank's plans forboost- 
ing its capital-to-tending ratio- to 
meet the requirements of the new 
hanking law which came into effect 
to. West Geripany^at the beginning 
of this year. . * . 

The new sharp^each with a nom- 
inal-vahie of DM 50, will be ottered 
to July at a price; of DM 225. 

Bayerische. .Vereinsbank -has 
grown considerably in recent years, 
its group -assets reaching DM 
1212m at the end of Iastyear, It 
paid an unchanged DM 11 dividend 
on last year’s results. 


Chicago options exchange 
seeks to expand activities 


BY 'PAUL TAYLOR IN NEW YORK 


THE CHICAGO Board Options Ex- 
cbange (CBOE) is to seek regulato- 
ry approval to trade individual 
stocks and to set up a commodity 
options exchange - moves which 
would dramatically expand its fi- 
nancial options business. 

The CBOB appears to be position- 
ing the exchange, which trades 
stock options, stock-index and tor 
texest'rsfe options, to undertake a 
substantial gvp»n<rinn of its trading 
activities, if necessary in an in- 
creasingly 'competitive environ- 
ment 

Specifically the exchange will 
yir 02. Se curi ties Exzdi&Dge 
Commission . (SEC) approval to 
hade individual stocks, enabling, it 
to participate to any fixture SEC ex- 
perimgnb involving , stoeby-skto 
faosiandi&e nn- 
itodE, aid Com* 


modify Futures Exchange Conunia- 
sign - (CFTC) approval to trade 
CFTC-regulated options. 

The CBOE action highlights the 
mounting competition between ex- 
changes in the UJL, the rapidly ex- 
panding range of instruments 
traded by of the major partici- 
pants and the growing integration 
between stock, option, commodity 
and futures trading. 

It follows moves by the New York 
Stock Exchange to enter the busi- 
ness of individual stock options - a 
marketplace do minated by fee 
CBOE - and steps by the American 
Stock Exchange and Philadelphia 
Stock Exchange to set up- commodi- 
ty exchange units. 

In -addition the SEC recently au- 
thorised the CBOEand the five U.S. 
stock exchanges to trade options in 
dverfeMouhter (OTC) stocks and 


provisionally agreed to allow the 
National Association of Securities 
Dealers to conduct an experiment 
to OTC options trading. 

The CBOE said its decision re- 
flected the fact that ’the SEC deci- 
sion on over-the-counter options 
took a form that virtually mandates 
that CBOE become a stock ex- 
. change if we are to trade the OTC 
options included to the side-by-side 
pilot programme." ■ *- 

Mr William Auch, chairman of 
the exchange, which has previously 
opposed such side-by-side trading, 
emphasised that it still might de- 
cide not to trade individual stocks. 

Th e CBO E said its decision to 
seek CFTC approval as a futures ex- 
change grew out of a stu dy of the 
.growth potential ofCTFC-regulited 
products and an analysis ofCBOETs 
strengths in options trading. 


Pan Am 
blames 
strike on 
heavy loss 

By Terry Dodsworth to New York 


PAN AMERICAN, the U.S. transat- 
lantic airline group, blamed its 
month-long strike among ground 
personnel earlier this year for a 
doubling to its first-quarter loss to 
SI 38.7m from S70 2m to 1984. 

The loss figure included capital 
gains on the sale , of aircraft of 
SIB.lm against $35m last year. 

Revenues fell 222 per cent to 
$S82Jm from 58782m a year ago, 
while operating expenses fell by 
122 per cent to 58022m from 
59212m. 

The company said yesterday that 
the revenue decline resulted direct- 
ly from the March strike, when the 
carrier operated at only about one 
third of its normal capacity, as mea- 
sured to available seat miles. 
Scheduled capacity for the quarter 
was down 252 per cent from the 
same period of last year. 

Since settling the dispute with 
the Transport Workers Union in 
March, Pan American has 
struggled to get back to full-scale 
operations in April, when it operat- 
ed at only 67.8 per cent of fee previ- 
ous year’s capacity. 
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Court setback 
for Steinberg 

By Our New York Staff 

WALT DISNEY shareholders chal- 
lenging tiie S60m “green maiT profit 
made by Mr Saul Steinberg when 
the company agreed to buy back his 
11 J per cent stake tor $325m ap- 
pear to have won a second round to 
their court action. 

A California appeals court ruled 

♦hat tfe dwiyhiAlT grr wp hull 

reasonable probability’' of forcing 


Mr Steinberg and his Reliance 
Group to repay the profit made on 
the stake. 


AEG ahead despite 
Middle East deficit 

BY JONATHAN CARR IN FRANKFURT 


AEG-TELEFUNKEN, the West Ger- 
man electricals concern, raised op- 
erating profit last year to around 
DM 100 m (532m) from DM 37m in 
1983, despite making big losses on 
business in the Middle East. 

It is understood that but for these 
losses - notably on projects in Sau- 
di Arabia and Iraq - 1884 operating 
profit would hare reached the DM 
200m mark. 

Further details are expected to be 
revealed when the company pres- 
ents its 19&4 report next week. But 
it is already dear that Middle East 
business brought the major blow to 
a year which saw AEG generally 
making steady progress back to fi- 
nancial health. 

While world sales dropped slight- 


ly in 1984 to around DM Hbn, al- 
most ail divisions are understood to 
have boosted earnings markedly. 

Net profit soared to nearly DM 
400m - due partly to extraordinary 
earnings connected with the sale of 
a subsidiary - and net ffanncfal lia- 
bilities were cut by a half to some 
DM 850m. 

Despite the improvement, there 
is no question of a dividend payout 
It is planned to plough back all 
available profit into reserves. 

AEG was forced to seek court 
protection from its creditors to 1982 
after running heavy losses for 
years. It made a small profit to 1983 
and met the terms of a court-super- 
vised debt settlement on time last 

nirftimn 


O & K advances 57% 


BY OUR BONN STAFF 

ORENSTEZN and Koppel (O&K). 
West German heavy construction 
equipment maker and a subsidiary 
of the Hoesch steel group, has in- 
creased its first-quarter net profits 
by 57 per cent to DM 102m 
($3.16m). 

Group confidence about even 
stronger profits growth this year 
has been boosted by incoming or- 
ders worth DM 283m to the first 
quarter, 65 per cent higher than the 
first three months of 1984. First- 


quarter turnover is 25 per cent high- 
er than last year. 

Herr Kari-Heinz Siepe, O&Ks 
chief executive, said the 1984 re- 
sults meant "fee consolidation 
phase is over. O&K is once again a 
technological pacesetter in the mar- 
ket” The group increased net prof- 
its despite a 9 per cent fall in turn- 
over, to DM l-2bn_ 

Tbe drop appears to hare been 
caused largely by domestic factors. 
Home sales fell 29 per cent. 


Matra doubles profits 


BY DAVID MARSH IN PARIS 

MATRA, the diversified French 
arms and electronics group, reg- 
istered consolidated group net prof- 
its of FFr 68.5m (56 Dm) Iastyear af- 
ter FFr 34m to 1983, on turnover up 
9D per cent at FFr 13.7bn. 

Profits showed further recovery 
from the low of FFr 23m to 1982 but 
were still well below forecasts made 
last year by the chairman, M Jean- 
Lac Lagardere, of 1984 earnings of 
FFr 100m. 

Matra, which is 51 per cent 


owned by the French state, 
achieved last year’s recovery main- 
ly as a result of a tax credit under 
fee carry-back rule which allows 
companies to impute past losses 
against their present tax liabilities. 
Without this accounting benefit of 
FFr 165m, Matra would have made 
a large loss last year. 

Matra has faced a series of re- 
verses to the last few years ever its 
highly diversified subsidiaries. 


W. German 
engineer 
up 18% 
in year 

By Peter Bruce In Bonn 

MANNESMAN^, the West German 
engineering and steel pipes group, 
is planning to pay an unchanged 
DM 4 dividend for 1964, following a 
modest 18.5 per cent increase in 
parent company net profits to DM 
128m ($40 Dm). 

In a short statement issued after 
the group’s supervisory board met 
yesterday, Mannesmaxm AG said 
its external turnover to 1984 had 
risen 12 per cent to DM 15Dbn. It 
said that because of expansion into 
new business areas DM 25m was 
being transferred to reserves for in- 
tercompany profits. 

The parent company results ac- 
count for around 70 per cent of 
Manaesmann’s business. It seems 
likely, however, that overall figures 
will show an even stronger recovery 
when published. Last November, 
Ma nnesmann said that while 
group sales had increased 11 per 
cent sales by foreign subsidiaries 
(not included to parent company 
figures) had risen 51 per cent 
Yesterday’s statement contained 
no details of individual perfor- 
mances by division, though it seems 
likely that the pipes division, large- 
ly home-based and which normally 
accounts for a third of overall turn- 
over, has failed to follow the im- 
proving trend of most other operat- 
ing sectors. 

• Continental Gununl-Werke, the 
West German maker of tyres and 
other rubber products, is paying a 
DM 3 per share dividend for the 
second year to succession, after fur- 
ther consolidating its financial re- 
covery. 

Group net profit rose to DM 
412m (512.8m) last year from DM 
402m to 1983, while the parent com- 
pany’s net profit went up to DM 
182m from DM 15.1m. 

Worldwide sales rose 42 per cent 
to DM 3. 53b a, while parent sales 
revenue showed a similar rise to 
DM 2D8bn. 


- •- jrjl '**■ " * [. 

Swiss may introduce options trading 


BY JOHN WICKS IN ZURICH 
SWISS stock exchanges are consid- 
ering the introduction of traded 
share-index and bond-index op- 
tions, it was announced to Zurich 
yesterday. 

This would be the first step in the 
launching of a more comprehensive 
programme of traded options add 
financial futures. The three bourses 
of Zurich, Basle and Geneva intend 
to coordinate their entry into this 
business, and initial trading could 
Start in about two years’ thne. 

' Tt had been considered whether 
S wi t ze r land sfrqqtd take the Chica- 
go Board of Trade as-& model for 
optfons trading. Following a visit by 
a Swiss delegation to the UB. last ’ 
December, however, the stock ex- 
changes decided that thte would not 
be suitable in view of the rdatively 
small' number of Swiss shares *m| 
fee existence of; three major, 
bourses to the country. 

According' to - Herr Richard 
Schait Zurich bourse vice-chair- 
man, his exchange has for some' 
time been cooperating closely with 
its Amsterdam counterpart, while 
talks with London were forseen. He 


in dicated that Zurich might be pre- 
pared to make use of some {de- 
ments of tiie Amsterdam trading 
system and perhaps even -that 
Swiss shares might be traded in 
Ams terd a m . 

The Zurich exchange has called 
on fee cantonal government to con- 
sider applying reciprocity stan- 
dards for the granting of licences to 
overfee-counter securities dealers 
there. There has been a marked in- 
crease to the number of these so- 
called *B’ co n cessions, to 188 by the 
end of last year. 

The rapid increase to fee number 
of overfee-counter dealers has 
been doe largely to an influx of Jap- 
anese broker houses, although Ja- 
pan does not grant similar privi- 
leges to Swiss banks. Among new 
applicants is the Australian-owned 
Gxindlay's Bank, whose foreign- 
bank concession is not being re- 
newed by the Swiss banking com- 
mission to view of the . failure of 
Swiss banks to be accorded the 
right to operate In Australia. 

In Zurich, listing requirements 
are likely to change. One recom- 


mendation to 8i# responsible can- 
tonal government would be the lift- 
ing of the rule that listed stock 
must be available to lots of SwFr 

5.000 ($1J!00) maximum. 

An increase in this figure to SwJV 

50.000 would mean that medium- 
term notes could then be listed. 
These so-called private placements 
have reached a substantial volume 
on tiie Swiss capita] market to re- 
cent years, foreign borrowers hav- 
ing issued Swiss-Franc notes total- 
ling over SwFr 19.46bn to 1984 
alone. 

The Zurich bourse, which also 
wants similar changes carried out 
to other Swiss stock exchanges, 
foresees that it might be possible to 
create a new category of stock in 
fee form of listed notes without the 
type of prospectus backing required 
for long-term bonds. 

On' June 9, Zurich voters will be 
called on to support a referendum 
motion granting SwFr 24m for the 
building of a new stock exchange. 
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American General cheers dollar sector 


MIS , BY MAGGIE URRY IN LONDON 
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AMERICAN GENERAL, the lLS. 
insurance company, cheered the 
Eurodollar bond market yesterday, 
socking a success wife its converti- 
ble bond issue. The deal, led by 
Credit Suisse Hrrt Boston, was in- 
creased from S250m to SSOOm'Soon 
after fee launch to meet strong de- 
mand. * ; 

The l&year ‘issue will prbbahly 
have a coupon ©! between 6% ana 
714 per cent with a oomexsann prem- 
ium around 20^ to 24 per cent Inves- 
tors win have a pot option after five 

years to give a yield ot 10 to 1(H4 per 

tent ... 

CSFR brought to only a small 
management , group. By. the dose, 
toe bonds were trading at around a 
H pamt discount to issue price, well 
toade the : 2%percent fees. 

Ihe Eurodollar fixed rate market 
picked up yesterday afienfoan after 
a weaker start, and prices were % to 
ft point higher on the day. Traders 
noted-good toiyrng demand,' which 
helped a 5100m five-year deal for 
Osterreichische KontroDbank to go 
weDL 

The terms initiaDy lookwi a little 
tight at a 10% per cent coupon, 
though the issue price is 99%. How 1 
ever, there is a lack of good quality, 
paper in the market - this issue is 
guaranteed 1 by Austria - and fee 
bonds were trading at a discount of 
around lft per cant, compared wife 
commissions of. lft.per.oest The . 
deal is led by Orion Boyal Bank. 


The Soviet Union is ntommg ta. 
the Eurocredit market for a fur- 
ther 5268m, eight-year credit 
which is to be led by Depute 
Bank, writes Peter Moatagnou, 
Euromarkets Correspondent, in 
Loudon. 

The deal is the latest fa a aeri- 
es of borrowtogs by fee country's 
Foreign Trade Bank, which' has 
established a pattern of nUng a 
succession of medium sized 
loans to a range of difierent cur- 
rencies mdudhig sterling, Swiss 
francs and Ecus. 


.As with .previous operations 
the new deal carries very fine In- 
terest margins. Vneshtorgbank 
wilTpay % point over Loader Eu- 
rodollar rates for the first four 
years rising to 3ft point for the 

remaining four. 

Deutsche Bank- said yesterday 
it was too early to tefl whether 
the amount, would be incr eased 
along the lines of previous deals 
which have met . heavy oversub- 
scription. IIS. banks which have 
so. for resisted Sonet loans will 
be invited to join the credit, bank 

nfflelnlc addtrf 


and there is & .further S75m tap 
available after three m onths 
- The recent interest to perpetual 
floaters persuaded Deo Danske 
Bank to activate fee S25m tap to fee 
575m issue launched last. Novem- 
ber. This pays interest at ft per cent 
above London interbank offered 
rate (Libor). Merrill Lynch bought 
the whole tap and is seHing the 
bonds on. They were trading yester- 
day around 9625. 

Two more issues appeared in the 
Ganarfian dollar sector. First Qty of 
Montr eal launched a C$75m 16 -year 
deal with an lift per cent coupon 
and par issue price, led by Sodete 
Gdnfiraite, The terms looked, too 
fine, and fee were bid just 
outside fee 2 per cent fees. 

The issue that fofiowed, a CSlOOm 


eight-year deal for Canadian Na- 
tional- Railways might have been 
priced more generously but for 
Montreal’s. This has an lift per 
cent coupon and par issue price and 
was also bid just outside the 2 per 
eent commissions. Lead manager is 
Salomon Brothers. 

Deutsche bank launched a DM 
200m 12-year 7ft per cent issue for 
fee European. Investment Bank - 
fee first straight issue in D-Marks 
this -month. With .the market gen- 
erally better by ft to % point the 
EIB issue met good demand and 
traded dose to the 99ft issue price. 

Similarly Eurobonds denominat- 
ed to European currency units were 
firm yesterday, influenced by the 
weaker dollar. -Prices were better 
by ft to ft pdot An Ecu 32m issue 


for Bank of Yokohama (through its 
Asian subsidiary) was l a u nch e d by 
Credit Commercial de France and 
went well, trading at a one-point 
discount to par. The bonds mature 
in September 1992 and have a 9ft 
per cent coupon- Issue price is par, 
and the proceeds are to be swapped. 

Short term interest rates are fall- 
ing to the Swiss franc market, and 
dealers are hoping for cuts to the 
two to five-year area which should 
boost fee bond markets. Yesterday 
Swiss franc foreign bonds were 
little changed on average, to moder- 
ate turnover. . 

The yield on Tanabe Seiyaku's 
SwFr lWm convertible was cut by 
lead manager UBS from 1ft per 
cent to lft per cent 
• Cede!, the international securi- 
ties settlement system, reported a 
32 per cent increase to operating in- 
come to 511.5m for 1984. By the 
year end over S70bn worth of secu- 
rities were deposited in fee organi- 
sation. The. dividend paid to share- 
holders is bring raised from 5 per 
cent to 10 per cent 
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BHF Bank bond average 


Kqr* PrwrlM» 

1Q2JQZ1 ' 1012*7 

Mgh 1S86 Low 
102*60 99*40 


These securities having been sold.' this announcement appears as a matter of record only. 



CHRYSLER 

FINANCIAL CORPORATION 

ECU 75,000,000 

10.1 25 % Bonds due 30th April, 1 993 


European Banking Company Limited 

BanqueG€n€raledu Luxembourg S. A. 

Merrill Lynch Capital Markets 
Salomon Brothers Internationa! Limited 


Soci€t€G€n€ra(e 

Banque Paribas Capital Markets 
Orion Royal Bank Limited 
Swiss Bank Corporation Internationa) Limited 


5.C. Warburg & Co. Ltd. 


BancaCommerciale I ta liana 
Banque Nationalede Paris 
8erlinerHande!s-und FrankfurterBank 
Credit Lyonnais 

Deutsche BankAktiengesellschaft 
First Interstate Limited 
Morgan Stanley International 
Shearson Lehman Brothers International 


Banque Internationale^ LuxembourgS.A. 
Bayerische VereinsbankAktiengesellschaft 
Creditanstalt-Bankverei n 
CreditSuisse First Boston Limited 
Dresdner BankAktiengesellschaft 
Morgan Guaranty Ltd 
Nippon European Banks. A. Brussels 
Union Bank of Switzerland (Securities) Limited 


Al Saudi Banque BancaNazionaledeiUvoro 

Bank). Yontobri & Co. AC 
Banque Worms 
Carenove&Go. 

Credit Coptmuri^l de Bdgrque S. A. 


BankGutzwiller, Kurz, Bungener {Overseas) 
Limwri 

Banque de Neuflize, Schlumberger, Mailer Banque Paribas Belgique S. A. 


Barclays Merchant Bank 
Limit* 0 

Chemical Bank International Croup 


CaisseCentraledes Banques Populates 

CompagnieMon£gasque de Banque 
Credit duNord 


Bank Leu International Ltd. 
Banquede 1‘Union Europfenne 
Caissedes Depbbet Consignations 
Copenhagen Handrisbank A/S 
Credit General S. A. de Banque 


Credit IndustrieltfAlsaceetde Lorraine 
• . Luxembourg 

Dominion Securities Pitfield 

_ UmMd , .. 

Geoossenscha ftf iche Zentralbarrk AG 
V*mu 

IsiittobBancarioSinPaolodi Torino 

f. van Lanseho) Bankers N. W. 

The Nikko Securities Co., (Europet ltd. 
PKChristianiaBank(UK) 

/ iKTXtfd 

Samuel Montagu & Co. 

Lmnttd 

Socfete Generate Alsaciennede Banque 

Luxnnfaairg 

United Overseas Bank (Luxembourg) S.A. 
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Dai-lchi Kaneyo International Daiwa Europe 

Ihimm 4 limiMd 

Or exei Burnham Lambert Eufomobilian»5.p.A. 

.femrpoMttd' 

CirozentraleundBankderdsterreichischertSparkassen 
Kidder, Peabody International 

iiiniitd 

McLeod Young vtfeir International 

Limited 

- Nomura International 
limned 

Rabobank Nederland 


DC BANK 

DniHcheGmnaenKlMlhtMnV 

Finacor 

Great Pacific Capital 5<A. 


Sanwa international 

laniird 

Soditic (Jersey) 

Luniicd 

WOod Gundy Inc. 


Kteinwort, Benson 

limited 

NederlandscheMiddenstandsbank nv 
Paine Webber International 
Sal. Oppenheim if. &Cie, 
Soctete Europ4ennede Banque S. A. 

UlaMlbOUIX 

Sparekassen SDS Strauss Tumbuit & Co. 

Limned 

Yamaichi International (Europe) 

l Minted 
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THE 

SOUTH AFRICAN 
BREWERIES LIMITED 

(tactnpurated in (he RepuHlcrfSwth Africa) 

Preliminary results for the year ended 3 1 March 1985 


COMMENT 

Earnings 

Esmings attributable to onfinary 
sharehoktera totalled a record R2103 
miKon and represent earnings per share 
of 80,4 cents as co m pared with 79.4 cents 
for the previous year. This has been 
achieved ag ai n s t the background of a 
precipitous coflapse in consumer 
spending, particularly in the latler six 
months of the financial year when the 
estimated dedlne in real private 
consumption expenditure was of the 
order of 3.5%. AH sectors of spending 
have suffered in recent months, 
especially durables and the middle and 
lower income mass consumer markets. ■ 
The Group recorded an increase ot 11% In 
turnover through aggressive and focused 
marketing but with margins being brought 
under severe presswe.ln the event, 
trading profit fell only 4% bekwthe 
previous yeart achievement The 
substantial increase in interest costs was 
more than offset by the sharply reduce d 
level of taxation resulting from utilisation 
of assessed losses and 9te continued 
transfer back to earnings of investment 
allowances deferred in previous years. 
Included under Interest paid is an amount 
of R6.1 million, in respect offlra 
amortisation of the unrealised currency 
transl ation deficit on an aggregate of $50 
mfflion of foreign borrowings which 
remained uncovered throughout the year. 
In addition. Group attributable earnings 
have been reduced by an amount of R5J) 
mason set aside asamatter of prudence 
against the total amount carried forward, 
leaving a net balance of R6.2 minion to be 
amortised over the remaining 4,5 years of 
the loan arrangements concerned. 

Volume growth of 7% in the Beer Division 
was a major factor in the increase from 
R12G.6 million to R141.6 million In 
earnings for the year in the Group's 
beverage interests. Earnings brought to 


account from the remain ing in terests of 
1R78.0 million to 


the Group decfined from l 

B50.0 million, to which must be added 
R18.7 million of deferred Investment 
allowances credited to Ihe Income 
statement in terms of the Group's 
established accounting policy. 
Dividend s 

An unchanged final dividend of 26,0 cents 
per share has been declared, maintaining 
the total tor the yearat the level of 36,0 
cents paid in respect ot the previous year. 

Financial position 
Borrowings increased by R76 mWon over 
the year and reflected the results of tight 
asset management throughout the Group 
as well as the benefit of the R1 00 milfion of 
redeemable preference shares issued 
with effect from t February 1985. 
Prospects 

It is dear that the turning pofntm the 

■— * '- J ■* i wB not be 


Negative growth L 

spending in the first six months of the 


Group eamings to a level well 


that 


of the previous year. Trading during the 
second half of tneyei 


year, however, is 
: the critical determinant of the fol 
performance. If the Improvement In 
overall economic cflmats anticipated 

-Jrtfoe Group budgetsmatarialises, 

ning for the year as a whole win be in 
with those of the year just dosed. 


Bne with those of the year just dosed. 
For and on behalf of the Board, 


G H Waddell (Chairman) 

J M Kahn (Group Managing Director) 
8 May 1985 


FINANCIAL IUSULTS 




ConwMaMtaeaiMtM 

ontnts 



torthe year* ended 31 March 





isss 

1M4 

% 


Am. 

Rm 

Change 

Ttenerar 

BUM 

4B1S.2 

+11 

TrjKSng proffl 

MM 

369.1 

-4 

inwraatpaad 

IBM 

794 



2 22* 

2B9.3 


Italian 

214 

90.4 



tAM 

198,9 

+ 1 

OMdand meafiM and aquHy 




accounted earring* 


5 ZD 


Pram alter taxafion 

»M 

250,9 

-1 

Anrtbuterie to outride 




aharahoklera and praterenca 




dhndenda 


4 M 


Forrign ojttJtanga provtaton 

s*o 

“ 


AttrtbuteWe to 




ordinary shareholders 

211^3 

204.6 

•+3 

Earnings pgr ordinary 




share' (cents) 

»M 

79.4 

+1 

OMdtndt per onSntiy 




share (cmnts) 




fntorim 

ItM) 

104 


Hnal 

MAI 

26 a 



MJO 

38X 


Ordinary shores (tnBBom) 




Number on which s-pj. h 




baaed 

2 * 1 . ■ 

257.9 


finance Leases (Ttm) 




Aggregate net preaent 




vaJue ri fuJura finance . 




lease Goruritmenta 

11M 

102.9 


I Con* olda ted! balance aheets 




31AU 

31SM 



Rm 

Rm 


Sharaholdam' Funda 




Orrinary 

i m 

1067 


rrewenev 

147 

47 


Outrida 

ZH 

291 



ISM 

1425 


invNfws< DMnngovoc 




Long term bonoeringa 

SIS 

536 


Short term bommfcigs 

ss 

64 



STS 

600 


■Rrtri capftal emptoyed 

2300 

202S 


Fbred ornate 




Operating assets 

12S3 

1153 


Invftinums Mid logos 

3SO 

304 



1SU 

1457 


Cunem assets 

1430 

1309 


Waab 

3073 

2766 


Intugst tan BahtHigi 




Current 

73S 

ms 


Deterred 

47 

46 



773 

741 


Net esaote 

S3S0 

2025 


Gearing ratio 




Interest bearing debt: 




TWri aherahoUar*- funda 

S*43 

0.42 


Nit worth peroRSnory 




"Mtsto ( cants) - ’ ‘ ^ “■ 

- 451 • 

■ -41*- 

— 

Capital expendtaire (Rm) 




incurred 

32* 

350 


Contracted 

233 

160 


Authorised but not comriUed 

211 

287 



DECLARATION OF FINAL 
DIVIDENDS 

NOTICE IS HEREBY GIVEN THAT on 
8 Mayi985 the Directors declared foe 
following final dividends on account of the 
year ended 31 March 1985 payable on or 
about 5 July 1985 to Shareholders 
registered on 31 May 1985. 

Ordinary shares 
A final dividend of 26,0 cents per share, 
which together with the interim dividend 
of 10.0 cents per share paid on 
28 December 1984 represents a total 
for the year of 36,0 cents per share 
(last years total dividend 36,9 cents 
per share). 

Preference straws • 

Final dividends calculated In respect of 
the six months ended 31 March 1 985. 

Class Nominal value Divi d end 


6.2% cumulative R2.00 6,2 cents 

7.0% convertible 

redeemable 

cumulative R1.00 3,5 cents 

7,0% cumulative Ri.OO 3,5 cents 


The foregoing dividends are declared in - 
the currency of foe Republic of South 
Africa. Warrants in payment wftl be posted 
on or about 5 July 1 98S to Members at 
their registered addresses or hi 
accordance with their written instructions 
and will be despatched from the office of ’ 
the transfer secretaries in Johannesburg 
to all payees except those to whom 
payment will be rruuie from the office OT 
the London Secretaries of the Company 


jndon EC2M 3XE). 

Any inductions which will necessitate an 
alteration in the office from which 
payment is to be made must be received . 
on or before 31 May 1985. 

Payments from the office of foe London 
Secretaries of the Company will be made 
In United Kingdom currency calculated by 
reference to the rate of exchange rufng 
on 24 June 1 985 or at a rata not materially 
different therefrom. 

South African Non-Resident 
Shareholders’ Tax at foe rate of 14,03% 
and United Kingdom Tax wW be deducted 
from the dividends where applicable. . 
The Trensfor Books and Registers of 
Members in respect of the snares which 
are the subject of this notice wiU be dosed 
from I Juneto 9 June 1985, both dates 
inclusive. ' 


By order of foe Board 
BCWajgel 
Group Secretary 
2 Jan Smuts Avenue 
Johannesburg 2001 
8 May 1985 


Directors: G H Wadded (Chairman). 


J M Kahn (Group Managing Director}. 
RHBfoorTte^mngtontBritjsh);- 
R S Cohen, FJ C Cronje, D Gordon, 


M B Hofmeyr, M J Levett, R L 
W S MacFarlane, M Rapp, A M 
D H Stevenson, J G van der Horst, 
Lvan der Watt, K R Williams (British} 


All of these securities having been sold, this announcement appears as a matter of record only. 


New Issue / May, 1985 


$ 150 , 000,000 




Export 

Development 

Corporation 


Societe pour 
I’expansion 
des exportations 


(An agent of Her Majesty 
in right of Canada) 


(Mandataire do Sa Majestt 
du chef du Canada) 


10%% Notes Due May 1, 1990 


Principal and interest payable in U.S. dollars 


Wood Gundy Corp. 
Dominion Securities PItffeld Inc. 


Salomon Brothers Inc 
Merrill Lynch Capital Markets 

Morgan Stanley & Co. The First Boston Corporation Goldman, Sachs & Co. 

XacoiporttlM! 

Shearson Lehman Brothers Inc. Burns Fry and Timmins Inc. 

McLeod Young Weir Incorporated Richardson Greenshields Securities Inc. 

Bear, Steams & Co. Bell Gouinlock Incorporated 
Donal dson, Lufkin & Jenrette 

SmmvMm Corporation 

E. F. Hutton & Company Inc. 

Midland Doherty Inc. 

L. F. Rothschild, Unterberg, Towbin 
Swiss Bank Corporation International 

Secorltle* Inc. 

Wertheim & Co., Inc. Dean Witter Reynolds Inc. 

Daiwa Securities America Inc. 


Deutsche Bank Capital 

Corporation 

Drexel Burnham Lambert 

facorperatad 

Kidder, Peabody & Co. Lazard Freres & Co. 

InewporaM 

Nesbitt Thomson Securities, Inc. Orion Royal Bank 

PaineWebber Prudential-Bache 

heeiponM In ill lilt | 

Smith Barney, Harris Upham & Co. 


United 


UBS Securities Inc. 

CIBC 

UHHod 

Levesque, Beaubien Inc. 

Nomura Securities International, Inc, 


The Nikko Securities Co. 

Internal tod, Inc. 

Yamaichi International (America), Inc. 


Financial Times Friday May lO 1985 


INTL. COMPANIES & FINANCE 


Buyout 
likely for 
Dunlop 
I 


By John Eliott in Bombay 


THE TWO Indian businessmen 
who last December bought a 
quarter of the 40 per cent stake 
in Dunlop India held by Dunlop 
of the UK hope to acquire the 
rest of the British-owned equity 
within about a year. 

They have already taken over 
control of the Calcutta -based 
company and have finalised two 
deals for transferring rubber 
technology from BTR of the 
UK and Sumitomo of Japan, 
independent of these two com- 
panies* other involvements in 
Dunlop's international activities. 

The businessmen hope these 
deals will help to revive the 
flagging performance of the 
company, which has been hit by 
a recession in the Indian tyre 
Industry and suffers from heavy 
over-manning. Pre-tax profit 
fell dramatically last year to 
Rs 19m (£L5m) from Rs 84m, 
while turnover feQ only from 
Rs 3_2bn to Rs 3bn, according to 
provisional results. 

Mr R. P. Goenke, one of the 
businessmen, says that Dunlop 
agreed at the time to the rn?H*T 
sale to give them first refusal 
to buy tt ie remainder of the 40 
per cent held In the UK. 

Now the tuning of such a 
move has to be decided by BTR, 
which is reviewing Dunlop’s 
foreign operations, having 
acquired the British company 
since the Indian deal was 
strode. 

Mr Goenke’s partner, Mr 
Kano Cbhabria, operates from 
Dubai. Dunlop in the UK holds 
10 per cent of the Indian com- 
pany and the rest is spread 
among Indian shareholders. 


Woodside directors claim 
BHP-Shell offer too low 



BY HICHAB. THOMPSON-NOEL IN SYDNEY 


THE SIX independent directors 
of Woodside Petroleum— the 
operator and key partner in Aus- 
tralia's Agl4hn (U-S.3fL59bn) 
North-West Shelf natural gas 
project— yesterday urged rejec- 
tion of the A9L60 per share 
offer by Broken Hill Propriet- 
ary (BHP) and Shell Australia. 

The project’s A$12bn liquefied 
natural gas export phase moves 
closer to start-up in Melbourne 
today when Japanese buyers are 
due to initial the sale and pur- 
chase agreement. 

Woodside’s independent direc- 
tors said yesterday that BHB- 
Shell’s A$1.60 offer — valuing 
Woodside at about AS800xn — 
was well below the A£2J>7 per 
share value placed on Woodside 
by Morgan Grenfell Australia. 
The merchant bank said the 
offer was unfair and unreason- 
able. 

However, shortly after 


announcing their bid on April 
10.' BHP and Shell boosted 
their combined Woodside share- 
holding from 42.6 per cent to 
51.6 per cent, acquiring 44.7m 
shares on-market at or below 
A8L60. 

BHP and Shell said yesterday 
that it was unlikely Woodside 
would declare a dividend be- 
fore the 199/s, and insisted that 
they would not increase their 
bid. The offer remains open 
until June 4. - 

Other partners in the project 
—easily Australia’s biggest 
resource venture — are Chevron, 
BP, and (Mitsui and Mitsu- 

bishi). All six, including BHP. 
Shell and Woodside, have equal 
stages in teh LNG export phase, 
which is due to start deliveries 
to Japan by October 1989. Con- 
tracts run until March 2008. 

The first phase. In Western 
Australia, Involving domestic 


gas sales. Is already on stream. 

Morgan Grenfell’s analysis 
produced a price range' for 
Woodside’s shares of between 
AS2.10 and A83.06, agatnst.au 
average of A8L05 in the two 
weeks before the bid. 

The analysis values Wood- 
side’s North-West Shelf stake at 
ASLOSbu, net of debt, and a 
50.6 per cent interest in Vamgas, 
a junior oil and gas explorer 
and' producer, at A$l66m. its. 
total valuation for Woodside is 
At L286hn (AS2.57 per share).- 

BHP and Shell said last mouth 
that it wim necessary to taka 
clear-cut majority, control of 
Woodside because Woodside was 
unlikely to complete Its 
refinancing package for the 
export phase on time — an asser- 
tion contested by Woodside. 

BHP and Shell will probably 
be happy with about 70 per cent 
of Woodside. 


IV ; 


Earnings growth slows at JVC 


f- : ■ 


BY YOKO 5HIBATA IN TOKYO 


PROFIT margins at Victor 
Company of Japan (JVC) 
suffered last year from stiff 
price competition in videotape 
recorders and the yenV-cppre- 
ciation against European, 
currencies. Pre-tax profits 
moved ahead by 4 per cent to 
Y42.78bn ($L70m), despite an 
18 per cent rise in turnover 
to Y650bn. JVC, which manu- 
factures audio equipment and 
VHS formula video cassette 
recorders, lifted net profits by 
15 per cent to Yl9.60bn in the 
year to March 3L Final divi- 


dend was unchanged at Y635. 
making an unchanged, total of 
Y12.5. ■ ...... 

JVC’s turnover comprises . 65 
per cent exports, an increase of 
13 per ; cent, - with the 
remainder domestic sales, a rise 
of 28 per cent. The company’s, 
efforts to strengthen VCR sales, 
in the U.S. were rewarded; sales 
in North America jumped. IB 
times to contribute nearly 50 
per emit to total exports. How- 
ever, sales in Europe, . the 
former core market, were 
depressed 


VCR sales, accounting for 68 
per cent of turnover; rose by 
19 per cent. 

• In the year . ending March 
1986, th e 'com pany sees slower 
sales of VTRs (up 2 per cent), 
but higher" TV sales (up 15 per 
cent) 

Foil year pre-tax profits are 
predicted to reach Y43bn (up 
0.5 per cent), and net profits 
are forecast at Y18bn (down 8.6 
pfir cent), on projected turn- 
over of YBSObn, up by 4.6 per 
cent. 


-*v« 


Peter Montagnon on a BIS study of international lending trends v- 

Japanese banks move to centre stage 


INTERNATIONAL bank lend- 
ing would have contracted last 
year without Ihe contribution 
of the Japanese banks, which 
substantially increased their 
share of the market, according 
to a study by the Bank for 
International Settlements pub- 
lished today. . 

The study is the first of its 
kind to examine in detail the 
role played in international 
lending by different national 
groupings of banks. At the end 
of last year U.S. banks had a 
28 per cent share of the market; 
it- says, -followed closely by 
Japanese faanks^wzth. 23,5 per 
cent 

This was well ahead of the 
share notched up by any other 
countries. Despite the promi- 
nence of the 'City of London, 
UK hanks had a share of only 
7 per cent in international lend- 
ing, less even, than French 
banks, whose share was 9 per 
cent 

The study marks a Anther 
advance ■ in the statistical 
coverage of the international 
hank market Unlike other 
figures published by the Basle- 
based BIS, it classifies lending 
activitiy not by location of 
branch or office but according 
to each bank's nationalist of 
ownership. 

The figure cover banks in 14 
different countries but are not 
fully consolidated, since they ex- 
clude offices of these banks out- 
side th main industrial countries 
which constitute the BIS report 
ing area. Also, the share of U.S 


banks might be overstated, the 
BIS says, because it Includes 
figures from their offices in 
certain offshore centres in the 
Caribbean and Far East, as well 
as subsidiaries of foreign banks 
in the UjS„ which have been 
treated as U.S. banks. 

One striking conclusion 
thrown up by the study is that 
Japanese banks kept the market 
growing last year. Their lending 
increased by $63bn, more than 
the growth in total inter- 
national 'bank . lending of 
546.7b a. ;By cnotrast. inter- 
national .lending of U-S: bonds 
fell by 51fc5bn.- BIS .attributes 
this drop to the problems 
experienced by the U.S. bank- 
ing system following the crisis 
at Continental. Illinois . of 
Chicago. 

Significant declines in lend- 
ing were also recorded by other 
groups of banks such as UK 
institutions, which cut their 
business by $9.5bn, and Dutch 
banks, with a fall of. ?6^bn. 
Lending by Latin American 
banks fell by 24 per cent to 
516-lbn, and by consortium 
banks by 9 per cent to 339-2bn. 

Moreover, the BIS says, that 
on one Interpretation of its 
figures. tiie international 
activity of Japanese banks is 
actually greater than that of 
U.S. banks. This is because 
an unusually large part of the 
international lending of U.S. 
banks involves business be- 
tween Individual offices within 
the same group. 

Over the years U.S. banks 


have built up a very large net- 
work of international offices 
which do a lot of business with 
each other. Once thfa business 
is. excluded, leaving only lend- 
ing to ' non-banks and ■ banks 
under different ownership, the 
international assets of Japanese 
banks come out slightly higher 
than those of the U.S. banks— 
at $372J.bn compared - with 
5369.5bn. 

But the figures also flatly 
contradict' one popular belief. 


capital 

record 


outflows 
high of 


INTERNATIONAL ASSET* AND 
UABUT1ES BY . BANK 
NATIONALITY. + 


U5. 

japan 
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UK 
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Switzerland 
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614 S . 
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5117 : 

4912 
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189.1 

141 A 

■ ,164.7 

142.1 

1283 

75 3 

683 


figure* in Shi ax of December, 1984. 

Source BIS 


which is that Japanese banks 
themselves are responsible for 
recycling the country’s huge 
balance of payments surplus 
abroad. In fa ct, their largest 
source of funds is made up ot 
borrowings in the international 
interbank market rather than 
through Ihe export of capital 
originating in Japan. - 
Despite the rapid growth in 
their gross lending last year, 
Japanese banks recorded a 
f 18.5bn fall to $20.5bn in their 
net international creditor posi- 
tion, at the same time as their 


country’s 
reached a 
IBSbn. 

By contrast; UJS. banks relied 
much less heavily on interbank 
borrowing to finance their inter- 
national lending activity. Their 
international deposits from non- 
banks, at fl47bn, were more 
than gioobn higher than those 
of British hanks, at $43.7bn. 
Japanese banks held only 
840 J.bn in international 
deposits ftfom non-banks at the 
. end of last year. ■ 

“hi short, the U.S. banks and, 
'^>n =a smaller scale, the Swiss 
'Jra**?* vjjgre able to ijff&wrt 
ample- non-bank deposits and 
had more funds available in the 
international market than they 
- themselves were - willing to 
relend to final borrowers. They 
therefore acted as financiers to 
banks of other -nationalities, 
which, used the interbank 
market for funding a substan- 
tial part of their International 
credit activity,” the BIS com- 
ments..- 

The sole of Swiss banks is 
understated in the bis figures, 
because they do not include 
trustee deposits collected from 
customers in Switzerland and 
re-lent - on , their behalf in 
the interbank market These 
accounts do not appear - In 
Swiss bank balance sheets, but 
if allowance was made for them, 
the bwiss banks’ presence in the 
international market would 
probably be about as important 
as that of British banks, ' the 
BIS says. 
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This advertisement complies with the requirements of the Council of The Stock Exchange/ 

It does not constitute an offer of, or invitation, to the public to subscribe for or purchase, any securities. 


U.S. $200,000,000 


General Electric Credit Corporation 

(Incorporated in the State of New York, USA.) 

The foregoing Corporation is an affiliate of General Electric Company, U.SJL 


Extendible Notes Due May 21, 2000 


The following have agreed to purchase the Notes: 


Shearson Lehman Brothers International 
Al-Mal Group 
Credit Agricole 
Credit duNord 


UnibnBankofSwitzerland (Securities) 
Bank ofTokyoInternational Limited ^^Banque Indqsuez 

Credit Commercial deFrance Credit Lyonnais 

Daiwa EuropeLimited EuropeanBankingCompany 

First Chicago Limited GenossenschaftUche Zentralbank Ag Great PaSSc Capital S-A. 

KyowaBank Nederland N.V. McLeodYoungWeirlnternationalLimited 

Mitsubishi Finance International Limited Morgan Grenfell & Co, Limited 

Nippon Credit International (HK) Limited NomuralnternationalLimited 

N orddeut sche La ndesbank Den norske Creditbank 


Soci6t£ G6n6rale 


OfficSSL^ APPUCati0n b-n macJe to ** Ccuncilof T^&ockExch^forth. 

Interest is payable annually- in arrears on May 21, commencing on May 21, 1986. 

Listing Particulars relating to General Electric Credit Corporation and the Notes are available in the Ext*! 
Statistical Service and copies may be obtained during usual business hours up to and ihcludingM&v 14 ions f .i.n l 
the Company Announcements Office of The Stock Exchange and up to and including May 24, 1985 from: 

Cazenove & Co., The Chase Manhattan Bank, NJk. 

12 Tokenhouse Yard, Woolgate House, Coleman Street 

London EC2R 7AN London EC2P 2HD 

May 10, 1965 
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FT INTERNATIONAL BOND SERVICE I n Q fflo f™ 


Tlie list shows toe 200 latest international band issues for which an adequate secondary market exists. The 
Mowing are closing prices for May-9. 
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£50,000,000 


European Investment Bank 

11 Vb per cent. Bonds 1993 

Issue price 99% per cent. 


Barring Brathors&Co., Lirnttod 
AHVIal Group 
Barclays Bank Group 
County Bank Limited 
Dresdner Bank AktiangaaeUachaft 
HHt SsmtMi & Co. Umitad 
KMnwort Banton Lknfted 
Orion Royal Bank limited 


Samtiaf Montagu & Co. Limited 

sited Hambros Bank Limited 

BanquaGAniraleduLuxembdiurgSA. 
Commerzbank Aktiengesetechaft 
Datwa Europe Limited 
silschaft Grimfley Brandte Limited 

IBJ International Umitid 
4 Ltoyde Bank bitematlonal Limited 

J. Henry SdvoderWbM&Co. Limited 

S.G. Warburg &Co. Ltd. 
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Battle for control of 
Crown Zellerbach 
likely to intensify 
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BY WILLIAM HALL IN NEW YORK 

THE BATTLE for control of Crown 
Zellerbach, the 115-year-old U-S- 
West Coast forest products compa- 
ny, was due to come to a head yes- 
terday at the group's annual gen- 
eral meeting in San Francisco when 
Sir James Goldsmith, the Anglo- 
French financier, was to seek 
shareholder support for his own 
slate of directors. 

Meanwhile Sir James has in- 
creased his stake in Crown to lfl.B 
per cent from 9.4 per cent with the 
purchase of an additional 2.Bm 
shores for around SI 1 5m, based on 
current market prices. 

Although Sir James dropped his 
S42.5Q cash tender offer for control 
of Crown Zellerbach after the com- 
pany announced a major restruc- 
turing of its business, he has main- 
tained the pressure on the compa- 
ny, which is struggling to improve 
its return on equity after heavy 
losses in the early 1980s. 

Sir James has emphasised that, 
even though he had terminated his 


bid, he was not a passive investor 
and reserved the right to purchase 
additional Crown Zellerbach shares 
and would continue with his proxy 
battle to win three of the 12 seats on 
Crown’s board. He is also seeking to 
overturn the "poison pill” defence 
adopted by the company which 
makes hostile takeover bids virtual- 
ly impossible. 

Meanwhile, The National Asso- 
ciation for the Advancement of 
Colored People (NAACP) said it 
would oppose Sir James’s attempt 
to gain control of the company. The 
group said it had sent a letter to Sir 
James charging that his companies 
had investments in South Africa 
and that his denial was "totally un- 
satisfactory.” 

The NAACP said it would di- 
stribute an announcement to share- 
holders asking that they ‘don’t vote 
for apartheid.” It said Zellerbach 
had a “commitment to social re- 
sponsibility and affirmative action.” 


Murdoch to toe line on 
U.S. newspaper rules 

BY TERRY DODSWORTH IN NEW YORK 
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MR RUPERT MURDOCH, the Aus- 
tralian publisher, has virtually com- 
mitted himself to the sale of two of 
his leading U.S. newspapers, includ- 
ing the New York Post, in the after- 
math of his $2bn acquisition of sev- 
en U.S. television stations. 

Mr Murdoch said he had “no in- 
tention of applying for a waiver of 
the cross-ownership rules” under 
which newspaper owners are not al- 
lowed to hold more than 5 per cent 
of a broadcasting station in the 
samedty. 

The two newspapers affected by 
this ruling are the New York Post, 
the most influential of Mr Mur- 
i doch’s publishing operations in the 
| UjS., and the Chicago Sun-Times, 
acquired only about a year ago. 
Both are published in cities where 
he will be part-owner of a substan- 
tial televirion station when the 
agreement under which he and Mr 
Marvin Davis are to acquire the 

Ford. Motor to 
buy stake in 
American Robot 

By Our Financial Stall 

FORD MOTOR, the second biggest 
UJ5. car group, is buying a minority 1 
interest in American Robot, a Pitts- 1 
burgh-based company spe ci ali sing , 
in computer-integrated ma m riactur- , 
mg systems, in a KMhn deal- i 

Mr Donald Petersen, Ford chair - 1 
man, disclosed the purchase in his I 
speech at the company's annual 
meeting, saying the deal would “in- ! 
crease our ability to tie together our | 
rfjMtign . engineering and manufac- , 
taring functions in a virtually pa - 1 
perl ess operation.” ' 

Mr Petersen also said Fad 
planned to begin a new “fully auto- i 
I mated operation that will produce 
electric motors” with General Elec- 
tric of the US. in about two years. 1 

He said the Ford automated mo- 
tor evolution project, to be known i 
as Fame, is planned to be “one of 
the most advanced computer-inte- 
grated flexible-manufacturing fatal- ! 
itaes in the world.” 

Mr Petersen said Ford was con- 
tinuing its discussions with its Jap- 1 
anese affiliate, Mazda, to buy cars 
from Mazda's planned U.S. assem- ; 
hly plant at Flat Rock, Michigan. 


Strong recovery 
for Mattel 

By Our Financial Staff 

MATTEL, one of the largest U.S. 
toy producers, has extended its fi- 
nancial recovery, reporting first- 
quarter net operating profits of 
$15m or 25 cents a share, compared 
with a £L7m loss a year earlier. 

A tax credit of S8m made final net 
MuiMngw S23m or 44 cents a share 
in the latest quarter, while a 51m 
tax credit and S4m securities ex- 
change gain produced net earnings 
of $2.4m in 19B4. 

Sales in the latest quarter rose 
from S 127.7m to $227 -4m, reflecting 
continuing high sales for the com- 
pany’s toys and dolls. Mattel’s dis- 
astrous electronic toys segment was 
discontinued in 1983. 


Metromedia interests comes into 
effect 

According to a spokesman for Mr 
Murdoch, several “very serious in- 
quiries” have been received for the 
newspapers in the last few days, as 
well as for the Village Voice maga- 
zine, which has also been put on the 
market 

Although Mr Murdoch gave no 
reason for his decision not to seek a 
waiver to the cross-ownership rules, 
the disposals may have been 
prompted partly by the aim of rais- 
ing cash. Although only S650m of 
the television deal involves cash ex- 
penditure, he recently spent $350m 
on a group of technical and travel 
nugaangs 

A price of $55m has been put on 
the Village Voice, which is also pub- 
lished in New York. No price has 
been indicated for the newspapers, 
although it is known that toe New 
York Post has been struggling to 
make a profit far years. 




REDEMPTION NOTICE 

GTE Finance N.V. fcfI3 

(Incorporated with Limited Liability in the Netherlands AMUtesf 

U.S. $50,000, OOO 15%% Notes due 1986 
C on vertible kite 14% Bonds due 1996 

NOTICE IS HEREBY GIVEN That pursuant to Condition 4{c) of the above-described Notes (the 
“Notes - ) and the provisions of the Fiscal and Conversion Agency Agreement matte the 10th day of 
June. 1981 {the “Agency Agreement”) under which the Notes were issued. GTE Finance N.V. has 
elected to redeem all of the outstanding Notes on June 1 5, 1985, at the redemption price of 101% 
of their principal amount, together with accrued interest to the date of redemption. 

On June 15. 1985 the Notes (save tor such Notes, if any, as to which the right to convert shall have 
been velidfy exercised) will become due and payable. The Notes wiR be paid upon presentation and 
surrender thereof, togWier with the Coupon appertaining thereto maturing after the date fixed for 
redemption (failing which the face amount of the missing Coupon wifl be deducted from the sum due 
for payment in accordance with the Conditions of the Notes), at the below specified office Of any 
Paying Agent by dollar cheque drawn on. or transfer to a dollar account maintained by the payee 
with, a bank in New York City, subject in aH cases to any fiscal or other laws and regulations applic- 
able thereto in the country of the Paying Agent concerned: 

PAYING AGENTS 

Orion Royal Bank Limited. 

1 London Wail. 

London EC2Y 5JX, 

England 

Banque Bruxafles Lambert S.A_ Banque Internationale a Luxembourg SA. 

Avenue Mamix 24, 2 Boulevard Royal. 

B-1050 Bruxelles. Belgium 2953 Luxembourg 


Banque BmxaOes Lambert SA, 
Avenue Mamix 24, 

B-1050 Bruxelles. Belgium 

Banque Nations!# de Paris. 

16 Boulevard des Kalians. 

75450 Paris. France 

Cuia u er j ftanfc Akdeng e—Hach aft. 

Neue Mginrer Stnsse 32-36, 
06000 Frankfurt/ Main 1 , 

Federal Republic of Germany 

National Westminster Bank U.SJL. 
80 Pine Street. 

New York. N.Y. 10005. USA. 


Berliner Handels-und Frankfur te r Bank. 
Bockenheimer Lsndstrasse 10. 

D-6000 Frankfurt/Main. 

Federal Republic of Germany 

First Inters ta te Undfrad. 

1 62 Queen Victoria Street. 

London EC4V 4BS. England 

SocmM Generate de Banque SA, 
Montagna du Pan: 3, 

0-1OOO Bruxelles. Belgium 


Coupons due on or before June 1 5. 1 385 should be detached and collected in the usual manner. On 
and after June 15. 1985, interest on the Notes shall cease to accrue. 

Any holder may, at his option, convert his Note with effect from June 1 5, 1 985, the redemption 
date, into a GTE Finance N.V. 14% Bond due 1 996 of like principal amount issued pursuant to the 
Agency Agreement, by duly lodging for conversion with any Paying Agent at such Agent's office 
specified above, on or before May 31. 1985. such Note with the Notice of Conversion (which shall 
be irrevocable) thereon duly completed. Each Note delivered for conversion shell be delivered with 
the Coupon appertaining thereto maturing after the date fixed for redemption of the Note, failing 
which the Paying Agent will require payment of an amount equal to the face value of the missing 
Coupon, all in accordance with the Conditions of the Notes. The Paying Agent shell issue a non- 
negotiable receipt for each Note duly lodged with such Agent for conversion. The Bonds wfll be 
available for collection on or after tile effective conversion date on surrender of the receipt for the 
Notes to the Paying Agent who issued such receipt. 

DATED: LONDON, 10th MAY. 1985 
For and on behalf of 
GTE Finance N.V. by. 

« ORION ROYAL BANK LIMITED 

A member of The Royal Bank of Canada Group 
FISCAL CONVERSION AND PRINCIPAL PAYING AGENT 

Under the United States Interest end Dividend Tax Compliance Act of 1983. any payment made 
within the United States, including payments by transfer to an account maintained by the payee 
with a bank in the United States may be subject to reporting to the United States Internal Revenue 
Service flRS) end to backup withholding of 20% of the gmss proceeds H payees not recognized as 
exempt recipients fail to provide the paying agent with an executed IRS Fbrm W-8m the case of non- 
U.S persons or an executed IRS Form W-9 in the case of US persons. Those holders who are 
required to provide their correct taxpayer identification on IRS Form W-9 and who fail to do so may 
also be subject to e penalty of U.S.S50. Please, therefore, provide the appropriate certification when 
presenting securities for payment or conversion if payment or conversion within the United States 
is sought 


This Advert iscn)cm" appeals as a matter of record only. 
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8th May, 1985 


U.S.$175,000,000 

Autopistas del Mare Nostrum, S. A, 

Coaceshmaria del Estado 

Guaranteed Floating Rate Notes due 1995 

Guaranteed by 

The Kingdom of Spain 

of which U.S.S 125 ,000,000 has been issued as the initial tranche 


Issue Price 100 per cent. 


Union Bank of Switzerland (Securities) Limited Bankers Trust International Limited 


Brasilvest S.A. 

Net asset value as of 
36th April, 19SS 

per Cr$ Share: 3,782.091 

per Depositary Share: 
U.S^7,005.fi2 

per Depositary Share: 
(Second Series) 
U5^W78.71 

per Depositary Share: 
(Third Series) 

U .5^5 ,598 .56 

per Depositary Share: 
(Fourth Series) 
U.S.$5 ,230.24 


BankAmerica Capital Markets Group 


Credit Commercial de France 


Dresdner Bank Aktiengesellschaft 
Kuwait International Investment Co. s.a.k. 
Merrill Lynch Capital Markets 
Samuel Montagu & Co. Limited 
Morgan Stanley International 
Orion Royal Bank Limited 


Banque Bruxelles Lambert S. A. 
Credit Suisse First Boston Limited 


IBJ International Limited 


Manufacturers Hanover Limited 


Mitsubishi Finance International limited 


Morgan Guaranty Ltd 
Nippon Credit International (HK) Ltd. 


Sanwa International Limited 
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UK COMPANY NEWS 


Deb enhams puts its case with £41m y|< a 

Debenhams, the department year, the directors say that the | _ 1 '“l sidiary operating in the small ■ 

store chain which has been the major businesses all made ■ - 1 business computer market. » , A 

>ject of perefetent bid specu' Wgher profitt ttm. in the pre- DEBENHAMS I item8 HlVeStmeilt 


subject of persistent bid specu- higher profits ttan In the pre- 
lation, yesterday advanced the vious year. In the stores drvisloii 


DffiBSIHAMS 


argument for its Independence the new specialist trading com- 


with a 24 per cent increase in panies achieved, in their first 


pre-tax profits for 1984-85. 

The result, a rise from £32-7m 


fall year of operation, aggregate 
sales increases of 11 per cent. 


tue rtaiut, a iuc uimu uaiiu ~ 

to £4Q.7m, was in line with and produced, 

market expectations, but the profits, particidariym women 5 


shares rose 25p to 315p on the fashions and me^vrear. 


day, to give a market capitali- 
sation of around £440m. 

In a confident assessment of 


Since the establishment last 
Jane of the joint venture com- 
panies with Barits Queensway, 


ft UUUUUCUl aoonuuuil. ua - _ nlnnHJml 

group’s prospects, the J* 


directors forecast further profit 
growth in the future, and have 
extended and accelerated the 


business, have been up to the 
directors’ expectations. The level 
of trade in fqrnlshings has been 


STm devSlopmSr pro: lower than expected, although it 

is now showing improvement. 


gramme. 

In recognition of the profits 
improvement, they are to re- 
commend a final dividend 0.7p 
higher at 6p per share, for a 
total of &5p, a rise of lp- There 
is also to be a one-for-five scrip 
issue, and “in an expression of 
confidence In the future,” The 
current rate of dividend will be 
at least maintained on the 
increased capital. 

Earnings per share are stated 
at 20.6p. up from 17.2p. 

The rate of growth in the 
53 week period to February 2, 
1985, compares with the 8.6 per 
cent of Marks & Spencer and 
the 10.5 per cent of British 


they say. 

Wei beck Finance achieved 
“ further significant growth " 
during the year with pre-tax 
profits of £20. 7m. It now has _ 
more than 50 external custo- 1961 *82 tS3 ti4 B! 

mere, although a significant ■■ 

majority of its profits still stems 

from the Debenham’s cardholder within the trading profit 


services. 


_ ■ 1 sidiary operating In the small - 

30 " business computer market 

HFRFMWAM^ These extraordinary items 

LJCDPNnAI D amounted to £8.Bm (nil). 

As regards future prospects, 

- - PRE-TAX the directors say they are “ firmly 

committed ot specialisation. Inno- 
vation and devolved profit 
responsibility.” They have con- 
tinued to decentralise and to 
develop autonomous specialist 
trading businesses both within 
end outside the Debenhams 
stores. 

Trading during the first 
quarter of the current year- has 
started well, with the group’s 
retailing activitels significantly 
ahead of budget end last year. 

The directors say that the elec- 
trical and furnishing joint 
ventures are also now making 
progress and, with tbe benefits 
from margin improvement and 
cost reduction, are expected to 
1961 B2 B3 B4 B5 become profitable in 1985. 

1 New stores are to be opened 

in Preston in 1986 and Hounslow 
ithin th. and Southend in 1987. Other pro- 

?L m developments, to increase 
8t ■ th< interim trading space, are either at 


programme 


Royal losses increase to 
£37m in first quarter 


Harvey Nichols, Hamleys. and Qf -fpp “iSSz trading space, are either at 

e footwear businesses aS con- oiSnaScbarKes aristou? mainly advanced stages of negotiation or 
lued to make good nroaress charges^ arising mainly ^der detailed consideration for 


xne looiwear Dusmesses au con- nrdinar-v rhnrffPQ arising mainlv «*■ vr 

tlnued to make good progress under detailed consideration for 

With combtaid frofits n£ri? SSL? SKSS fSTiS* 5£ ££ ^ evL ■ *** n,ajor 

double those of the previous EES? ££££. refurMshm^t programme of 


trading 


-evinus *^**“*“*- "«*• refurbishment programme of 

WI0US making overseas wholesaling S^iSg r^TenlSmrktores is 
company and from the re-orgam- mnrinmnv 9n H rajadmina 
before ration costs associated with SS 


the 10.5 per cent of British tattwti of the furnishings and establishing the furnishings and London will commence shortly 

Home Stores reported earlier electrical businesses for the four electrical joint companies with The tax charge for the vear 

this week. Debenhams trading months prior to establishing the Harris Queensway. The directors came ot £10 6m (£7 7ml After 

margins Improved from 6 to 6.6 joint ventures were £28m and say that these proved to be the extraordinary Item, retained 


per cent, on turnover ahead by 
£45J2m at £7288m, excluding 
VAT. 


In their review of the trading amounts 


Debenhams* share of the trading higher than orgtnally envisaged, profits came out £5jW lower at 
losses for the re m ai n i n g eight More recently action was taken nom - - 

months was £L.6m. These -to close Debenhams Business 

amounts have been absorbed Systems, a loss-making sub- See Lex 


£1.6m. These 
been absorbed 


See Lex 


Electronics behind £2.2m advance at UEI 


GOOD GROWTH by electronic During the past 12 months the directors ray the company has 50:50 joint venture with the 


operations and a much improved principal electronic companies, firmly established 


inter- British Gas Corporation. 


second six months from engineer- Quantel, Link Systems and Link national position, not only as -a M/immonf 

ini. inri (n rprnr rt o VlpptpnniK all achiavail imnil j V..11 — r ™ WIIIIIIICill 


ing enabled UEI to record a Electronics 
near 27 per cent rise in profits growth, 
for the year to end- January 1985. Sharehoh 


iectronics all achieved good designer and builder of racing V, „„ 

owth. engines, but also as a manu- seems bade on the 

Shareholders are told that the facturer of specialist high per- ® rowth Path after a sobering two 


At the pre-tax level profits development of products and formance power units and auto- year s whe ? P aid the price for 
recovered from a depressed systems for the cable TV market motive parts for production cars, tty* 0 * t0 devcl °P to ° nmny new 


£8J21m to £10.41m with the elec- 


virtually complete. For the engineering division as products at once. Now the group 


tronics division, now accounting Cabletime traded at a low level a whole, profits for the 1984/85 18 firinK on 1111 cylinders, with 


DESPITE A fall In sales 
from £2 03.7m to £19&9m, 
AE, the high technology en- 
gineering components group, 
raised pre-tax profits by £3xn 
to £lL2m for the half year 
to March 31, 1985. The board 
feels that *hiy eonttunlng pro- 
gress win be sustained. 

The advance has resulted 
from the substantial sums AE 
has invested, and is continu- 
ing to invest in research and 
development in high tech- 
nology engineering and pro- 
ducts over the past few years. 
This is now supported by a 
rising capital investment pro- 
gramme necessary to follow 
through market share growth. 

Apart from growth in aero- 
space, there has been little 
change in the activity levels 
of the company's customers, 
both at home and overseas- 

An increase in sales volume 
of around 6 per cent arose 
from continued expansion of 
market share both in the UK 
and, more particularly, over- 
seas. UK exports, which rose 
15' per cent last year. 
Increased by a further 16 per 
cent compared with the first 
half of last year. 

With stated earnings per 
25p share L7p higher at &2p, 
the net Interim dividend is 
raised from L75p to 2p— last 
year’s total was 125p on 
£17J3m profits. 

Operating profits improved 
from £12. 3m to £15-7m, before 
exceptional charges — redun- 
dancy and related costs — of 
£0.3m (£0-2m). Interest and 
tax took more at £4-2m 
(£3.9m) and £&5m (£2m) re- 
spectively, minorities added 
£0.4m (£0-2m) 


Sovai Insurance Britain’s si™ higher at £5.9m, bnt this was compared with rises averaging 

largest composite ' insurance more than offset by a decline in 23J per emit on commercial 

group yesterday reported almost associated companies profit from business. Royal is atlir losing 

SleWtS losses in the first £3.Bm to £28m- ^ comi^ical bustoras m tiie HB. 

Sr ™ from £20 .4m in the A tax credit of £lL3m ffiJni) and the prmnium mcrease has 


cwnmericai business in the UJS. 
and tiie premium increase has 


ouarter op from £20.4m in the A tax credit of fH3m tsuam) ana me premium increase has 

SSe paiodrt last year to a net loss Of £2S8m (£19. lm). -come from higher p^s. 

Conditions in the U-S.— Royal’s . Business in the UK was hit 


£37 3m 

There were several factors 
that brought about this further 
deterioration. Worldwide 


largest operating market, showed hard by deteriorating .conditions 
some' improvement in dollar in the motor account. Highly 


deterioration. Worldwide terms compared with the first numbers of " claims running at 

weather losses in the first quarter of last year. Premium some 10 per cent more than In 
quarter amounted to some £50m. income Increased by 18 per cent the first quarter law year 
- — - - — and total investment income by changed a. smaH underwriting 


of which £31m came from the UK 
—similar to those of 1984. 


per cent and pre-tax losses 


On top of this, the UK motor were reduced by some USJltoi. 


loss last year into a substantial 
one— no figures - given, and was 


deteriorated sharply The statutory operating ratio the ' sole, cause of underwriting 


over the period with a 12.5 per after policyholders dividends was losses in the UK for the, period 
™ 123.1 per cent (claims 90.6. per climbing, from £25fim to £30^m. 


cent rise in c la i m numbers — a 
move which has forced Royal to 
put up its motor premiums by an 
average , of 7 per cent, only three 
mouths after its previous 
increase. 

Then, Royal has had to put 
some £9m into the further 


cent, expenses 32.5 per cent) Royal UK operations were also 


compared with 128 per cent . hit . hard, by the seven winter 


(claims 93.5 per cent, expenses weather, where two severe cold 


34JI per cent) for the first spells -in January and Febnzary 


increase ' quarter-last year. caused a considerable number 

Then." Royal has had to put However,, in sterling terms, of high cost frost damage claims, 
some £9m into the further underwriting losses in the UJ5- Underwriting losses in Canada 
strengthening of its reserves in worsened from £60.2m to £72.4m, rose, from £500,000 to ££5m on 
Canada to meet the effects of the though the pre-tax loss was premiums by over 15 per cent in 
changing legal climate. slightly lower at £27 .3m against local currency terms, an Increase 

Finally Royal’s results in £27.7m. that came . mainly from rate 

sterline terms have been hit by Hie operating features from increases in . commercial line 


changing legal climate. 

Finally. Royal's results in 
sterling terms have been bit by 
the weakness of sterling which 


that came . mainly from rate 
increases in ..commercial line 


adversely affected the pre-tax appear good. Price increases in 


the U.S. in the first quarter business. However, the modest 


figure by some £6J3m. 

Underwriting losses in sterling 
terms on its worldwide business 
rose by more than a third from 
£10L6m to £X39.9m on premium 
income up by 36 per cent from 
£523.4m to £712 .5 m, with an 
underlying growth rate of 18 per 
cent after allowing for currency 
changes. This strong premium 


commercial multi-peril business 
averaged 43 per cent in the 


improvement . in commercial 
business was more than offset by 
a substantial deteriorating in 


quarter— compared with rises of personal automobile business. 


32 per cent in the final quarter Business in Australia showed 


of 1964. Increases for April this strong premium growth of more 
year are even higher. Com- than 50 per cent in local cur- 


mercial auto prices are up 33 per rency terms 
cent on average after the~25 per £54. 2m, with 


amounting to 
a corresponding 


cent rise in the final quarter of increase in total Investment in- 


last year, while even workers 


. However. 


rise reflects the large premium compensation business is produe- Queensland, bosbflrea in New 


increases being made worldwide, lug price increases in addition -to 


Total investment income 
climbed by nearly 30 per cent in 
sterling terms from £72 7m to 


reductions in policyholders' 
dividends. 

Personal line business in the 


£94.4m, with an underlying UB. is still suffering from 
growth rate of almost XI per problems - with premium 


Life profits were some Increases up by some 7 per cent 


South Wales and Victoria cost 
£3m in claims. Together with 
an increase in the number of 
large fire losses, a pre-tax profit 
of £5m last year was turned into 
a £lJLm loss. 

See Lex 


for TO per cent of group earn- over the past year due to delays ye ar remained virtually un- P® 8 * R * D expenditure translat- 
ions. increasing its contribution in the implementation of legis- changed at £3. 06m (£3.09m). The iae record profits at each 


by 43 per cent. 


And with a swing of £7. 19m meat. 


and franchise 


develop- second half, however, picked up, 
and produced profits of £L76m. 


of the three major electronics 
subsidiaries. .Quantel, the 


in extraordinary items UEI was The directors point out that Group turnover for the year largest company in the group, 

■Mb tn tnnefor £4 33m tn h.. - u , ___ j i. ’ . . . .~t .. 1 


able to transfer £4-33m to “as a matter of good bousekeep- improved from £68u39m to • has g® 1 fat order books; and a 
reserres^com pared with a dram ing” the capitalised development ggjjjm and operating profits recent move Into the fie ld ef 


costs have been written off with through £2.7 tn ahead at medical image lnsentifiers could 


With an eye on opportunities the group's consolidated balance fi2.75m. 
for growth the directors, headed sheet now reflecting only net Interest 
by rfiatrman Mr David Moulds, tangible assets. 


have an Important effect on 
profits over the next couple of 


are holding tbe final dividend 


ieet now reflecting only net Interest charges rose from profits over the next couple ot 
ngible assets. . £1.84m to £2JJ4m, reflecting the years- In the engineering divi- 

The group’s electronics sector 22 per cent rise in turnover as si on Yewlands, a past problem 


at 3.25p for a same- again total pushed its profits up from £SR3m we ll as increased interest rates spot all but broke even last 


of 5.25p net per lOp share. 

The early weeks of the current 
year have been “encouraging.” 


to £9.01m over the 12 months. ^ the capital expenditure pro- year, and should- start contribute 


Profits from Cosworth Engln- gramme directed at the group's ing in 1985. Elsewhere, Cos- 


eering grew considerably. 


COMPAGNIE BANCAIRE 

Soctot* Anonyme 

Incorporated hi France with Rmtoed BabSrty. 
Regd. Office: 5 avenue KUber, Paris 166/rie. 


principal growth areas. 

• Research and development 
expenditure written off during 
the year totalled £5m (£4.1m). 


worth is set for another good 
unent year, helped by two maior new 
uring contracts from Ford. UEI now 
l im) intends to focus its efforts 


net of grants received. Holding increasingly in high tech areas, 
company interest and expenses which explains its sale earner 


NOTICE TO SHAREHOLDERS 


Foflowing a Resolution passed at the Ordinary General 
Meeting on 25th April, 1985 a dividend of Frs.10.00 per share 
of Frs.100 nominal for the year ended 31st December, 1984 is 
now payable as follows: 


accounted for £ 1.66m (£L21m). 

The tax charge was up from 
£2.62m to £4. 49m, but extra- 
ordinary items added £1.18m 
(took £6.01m). 

- Earnings per share showed an 
improvement of 0.8p at 11.2p, 
A new company, British 
Synergy, has been formed as a 


this year of Dunsley, makers of 
boilers for central heating 
systems. Assuming a conesrva- 
tive £l2J>m profit before a 38 
per cent tax rate for the current 
year, the shares.at I860 trade on 
a p/e of 13. UEI has apparently 
recovered from 1983/4 faster j 
than its shareholders. - v - • -TH 


Residents of the United Kingdom wffl receive Frs.7.50 per 
share of Frs.100 nominal. 


Settlement of Additional Payments: 

Under the terms of foe Double Tax Convention between 
France and the United Kingdom, residents of the United 
Kingdom will receive, subject to the completion of Form 
RF4-GB, on or after 15th January, 1986 an additional FrsR25 
per share thus increasing their dividend to Frs.12.75 per share. 

Holders may however, subnet Form RF4-GB at anytime 
up to 31st December, 1986. 


Associated Paper tops £2m 
and order books strengthen 


Payments will be subject to deduction of United Kingdom 
Income Tax at the standard rate of 30%. 


Claims should be lodged with:- 
S.G. WARBURG & CO. LTD.. 

Bond Department, 33 King William Street; 

London EC4R 9AS, 

Credit Lyonnais, 

89/94 Queen Victoria Street; London EC4P 4LX, 

Banque Paribas, 

33 Throgmorton Street, London, EC2N 2 BA, 

Sodfitfi Gfinfirate, 

60 Gracechurch Street; London EC3V OHD, 

from whom claim forms and further Information can be 
obtained. 


Copies of the Annual Report and Accounts be available m 
French and in English on appUcation to S.G. Warburg SCO. Ltd. 


Could this 
be YOU 
in a few 
years’ time? 


THE OPENING six months for 
Associated Paper Industries saw 
turnover and pre-tax profits rise 
by 17 per cent and 16 per cent 
respectively. 

Group chairman Mr Charles 
Rawlins on tells shareholders 
that tbe £308,000 rise in profits 
to £2 -2m was achieved in spite 
of the impact of raw material 
price rises and increased fuel 
costs due to the miners’ strike. 

He says tbe second six months 
have started well with strength- 
ened order books. He is con- 
fident about the full year 
results. 

The Interim dividend is being 
j stepped up from 1.5p to 2p net 
per 25 p share to bring it more 
into line with last year’s 
increased final of 3fip. 

During the first six months to 
March 30, 1985 a number of 
major projects were approved 
which will increase capacity and 
efficiency. 

Turnover pushed ahead from 
£22. 95m to £26 85m and was in 
line with directors’ expectations. 

Interest charges fell to. £4,000 
(£27,000) hut tax took £125,000 
more at £506,000. Net profits 
were £183,000 ahead at £1.69 m. 
eaual to earnings per share of 
8J}p (85p). ' 

A divisional breakdown of 


9 comment 


• comment ' 

-More than one investor took 
the opportunity offered by 
these sound results from AE 
-to take profits bringing the 
shares down 4p to 150p. These 
sales may in time appear 
short-righted. For while there 
is little chance of the shares 
soaring ahead of the market 
as they have done in the past 
year, in line with the com- 
pany’s broadly-based recovery, 
it seems that the City is still 
some way behind events at 
AE. In particular, the group’s 
success in increasing its 
shares both in the static auto- 
motive market and in the 
buoyant aerospace market 
bodes well for the future: the 
company will be much better 
placed to ride through the 
next downturn in these 
Cyclical markets. There are 
still problems to be solved — 
South - Africa continues to 
make losses for example. 
More generally too, the group 
is committed to a programme 
of cost-cutting which will 
Inevitably bring more reduc- 
tions in the workforce, though 
not on the scale of recent 
years. AE looks set for £25m 
pre-tax this year, which on a 
31 per cent tax charge pots 
she shares on a multiple of 8}. 
The group's technical and 
commercial advances deserve 
rather more. 


Whessoe first half recovery 


Whessoe, an engineering hold- 
ing company based in Darling- 
ton, has made a substantial 
recovery in the half year to 
eud-March 1985. Helped mainly 


remained high during the first 
half, however, and the chairman 


The chairman says that there 
is no new - development- con- 


says' that improved loading In coming the Qatar claim against 
this division and overseas con- the company. 


The substantial improvement ““f* 
from high pressure pipework was °* “"“■“■J 


achieved on turnover ahead from and bad from othexsdoes little 
£23 .87m to 126.06m. This sub- 10 dispel the impressum that 


group, now without its former P 1 ® 1 * has ' • b ® cn .if* 1 
loss-making fbmadinn subsidiary, improvement in world heavy 


maintained the improvement engineering marketed There are 
seen in the second half ot 1983- exceptions— the offshore dnri- 


1984. 

Within this sub-group Alton 


sion is -seeing strong demand 
from tiie North Sea and the high- 


eudrMarch 1985. Helped mainly struction, together with higher A mmmAtif 
by the high Pressure pipework contract completions promise to ^ t . ^ 

sub-group, which has turned yield better second half results. 35[? ie ®f oe , “iff® 

losses of £595,000 into a £974,000 The substantial improvement ™e City. The mixture 

profit, the group achieved pro- from high pressure pipework was of good news from stmiedivisiomi 
tax profits of £2.02m compared achieved on turnover ahead from * n ® others does little 

with £l,l 2 m — an 80 per cent £2387m to 126.06m. This sub- dAs Pfl the impression that 
jump. group, now without its former “e*** has • b ^ ea 

The directors are holding tbe loss-making (bwmriian subsidiary. Improvement in world heavy 
interim dividend at 2Jip net maintained the Improvement epgmoering marketed There are 
Last year a total of 55p was seen in the second half ot 1983- exceptions— tbe offsh ore dnrt 
paid on depressed profits of 1984. sion is -teemg strong demand 

14.14m. Stated net earnings per Within this sub-group Alton * rom tte North Sea and the high- 
share are shown more than Australia’s first half profit was Pressure _ pipework sub-group, 
doubled to 6^p (28p). a further record. No account has 8,1001 itfi loss-makujg Canadian 

Lord Erroll of Hale, the chair- been taken of Alton’s one-third company which , was sold last 
man, says that all the main Interest in the Australian year, is woiMng. to rapacity. But 
sub-groups operated profitably related company MeLeSco Pty: in other activities, notably heavy 

daring the half year, and some _ , . „ • 7 i engineering at: Darlmgtan, order 

further increase in group ore- . T reported books, are weak.. The medium- 
tax profits is foreseen for the SSW., term .outlook tod_& uncertain — 
second half. The result for tbe |3-38m hut^praflte fell ( even -in Mgh-press^re: piheWork 

full year is expected to be better : frt , m~£239,000 to £213,600: 'With- : the .UK pr osi>ec ts^fopk dulkafter 
than last year. . bjthls sub-group tbe results of 1 1986. When work «5lhe Tesssess 

Total turnover fell from jy 11 ??® 0 ® Systems &- Controls at and Heysham power 'stations is 
£52.42m to £48^Lm, with the Islington hoproved Bli^itly,.': complete. The company; has cut 
group generally performing while those of Whessoe m Calais back capacity in the past and is 
well below capacity. deteriorated, somewhat. Both, ready to do so again; but com- 


Auatralia's first half profit was Pressure pipework sub-group, 
a further record. No account has 8,1001 «* it8 to* HMktog Canadian 


been taken of Alton’s one-third company which was sold test 
interest in the Australian Y ear jJs working to edacity. But 


related company MeLeSco Ply; 111 otIier * ctiTitiea! « mftaMy heavy 

. - - engineering at: Darlington, order 
Light engineering reported books', are weak., -The medium- 
ightiy higher turnover at term .outlook too -fe uncertain—— 


slightly higher turnover at term .mitiofric too. fe uncertain—— 
£3.28m (£3.l8m), but profits fell ; even "in higfepres^BV " pibeWork 
from- £239,000 to £212,000: With- : the UKprospects^Kok dulfifter 
in this subgroup the^ results of *1986 When work iw the Teroess 
Whessoe Systems A- Controls at and Heysham power 'stations is 


group generally 
well below capacity. 


Heavy engineering showed a companies are still affected by 


decline from £25 87m to 
£18.87x0. Because of shortage of 
work at tbe Darlington works 
this subgroup made reduced 
profits of £838.000 <£1.48m). 


poor demand, the chairman says. 
The group pretax result was 


ready to do so again, but com- 
petitors have been equally active 
in reducing costs. Nevertheless, 
tbe group should make £5J5m 


■treck *fter charging £828^)00 pre-tax this year which puts the 


(£847,000) 
interest i 


> depredation, and shares, unchanged' at 104p, 
■of £31,000 (received multiple of about 6 (45 pe 


4p, on a 
per cent 


with Whessoe Ireland railing f?? 0 - 000 )- Thx took a higher tax). The discount to the sector 


into losses due to lack of work. £904*000 (£662,000), 


££Sd£TSd e co?- JS e S , ore adVa “ eS descrve a . Activity to the offshore divi- 

verting at Assodatwl Papw— sion of heav y engineering 

down a full percentage point at 

tbe interim from tbe full year's 1 n •> . 

growth from the foil stamping ^mll. FOUUU growth raises 

and air conditioning activities 

enough b to I1 krep r the th Sup 1 ^? StfiklS fibOVG £5ffl HTldWHV 

ing forward. In fact the present «7 

year’s £4m capital investment WITH advances in each of its through into the results of all 

b0 - teIs *e_ctors. Profits totbe second half 


. Activity in the offshore divi- 2J®”® 88 Proportion soaring' to uncertainty 


is justified given the continuing 


engineering £297,000 (£58,000). 


This advertisement is not an invitation to subscribe for or to 
purchase any Securities 


SPENCER KING pic 


programme is weighted towards 


(Incorporated 'In England under the Companies Acts 1948 to f98f ) 
(Registered No. 1890617)' 


the two secondary activities and inns, casinos, and wines and will be helped further by the 

yULSShSSS spirit S — profits at Staws inclusion of the 150 room Stakis 

biaed profit contribution will rose by 34 per cent to £5.4m at Inn, Cardiff and the 125 room 

nse to meet that of the tradi- the midway stage. Stakis Paragon HoteL 

tlonal business within a couple The directors state that trad- , 

of years. The harsh facts of life tag conditions continue to • Comment 


OFFER FOR SALE 


tlonal business within a couple 
of years. The harsh facts of life 
in the paper industry, higher 


Stakis Paragon HoteL 

• comment 


HARVARD SECURITIES PLC 


improve. 


the Stakis has produced a highly 


input costs and foreign com- benefit of recent acquisitions, commendable set of first half 


petition, mean that this will be 


confident 


no bad thing for the group — I record outcome tor the year. 


there has to be a finite limit on Turnover rose by £3.68m to rates the stock as one of the 
the amount of value added that £69. 88m, and produced trading best in the leisure sector. The 
can be wrung out of paper con- profits of £5.63m (£4, 19m) for company did well across all its 
verting before the bulk paper the 28 weeks to March 31, 1985. operations, especially in the 
manufacturers start expanding Hotels and tans again provided hotels and jymw division where 


figures, which have pleasantly 
surprised a market that already 


* y25MI1 ow £ , I£ST. 5, ? ARES lp AT Top per share 

PAYABLE IN FULL ON APPUCATION 


operations, especially In the 
hotels and inns division where 


downstream. The rise in divi- 1 the bulk with a midway trading both occupancy and room rates 


dead is a good token of future result of £3.47m against £2.57m. were about 10 per cent higher 


confidence although it should not Casinos added £2.39m (£L92m) than In the first half of test 


imply a similar rate of increase and wines and spirits £510,000 year. There should be a further 


of for tbe final. It does, however, 
take the running yield up to just 
of over 4 per ceDt — spot on for the 


(£352,000). 

Interest 


improvement here in the typi- 
leastag cally stronger second half, 


group trading profits (£2.2m, sector. The shares have had a 
against £1-9 2m) shows: paper- good run ta recent years and at 


charges accounted for £746,000 helped by a first time con tri bu- 


rn aking and converting £1.48m I89p the market seems well up 
(£L.44m), stamping foils £697.000 with events. With £4.5m pre-tax 


(£651,0001. 

The interim 


dividend is 


tiem from two hotels in Cardiff 
and Hull, which were bought 


(£615,000) and air conditioning, in prospect for the year, the the company paid tbe equival 
filtration and purification £314,000 group is therefore trading com- of lp from profits of £10.16m. 
(£223,000). Group costs accounted fortablv on a prospective of just The directors are also prop 
for £286,000 (£357,000). over 10. tag to submit to an extraordim 


raised from an equivalent 0.33p earlier this year. The most 
to 0.4p net per share. Last year marked advance can be expec- 


The subscription list for the new Ordinary Shares 
wlH open at 10 man. on Wednesday, 15th May, 1995 
end will dose at 3 p-m. on Friday, 24th May, 1995 

SPENCER KING pic wholly owns Spencer King (Contractors) 
Limited, which has been in business for over 30 years providing 
high-quality civil engineering and contracting services to national 
and Internationa! concerns. In addition the Group wholly owns 
Spectrum Engineering Limited which manufactures specialist pre- 
cision tools and has developed a unique child-proof closure for use 
with a variety of toxic -materials. 

No application Ins been or is proposed to be made for these 
securities to be admitted to the Official List of The Stock Exchange 
or to the Unlisted Securities market Harvard SeJuZriJ m2 


the company paid tbe equivalent ted from the smallest division, 
of lp from profits of £10.16m. wines and spirits, following the 


or to the Unlisted Securities market Harvard Securities Limited 
Company**^ ” mlke * market >" the Ordinary Share of the 


for £286,000 (£357,000). 


The directors are also propos- shrewd move ta March out of 
tag to submit to an extraordinary comparatively unprofitable 


Castle (G.B.) well down 


meeting an authority to allot wholesaling into more lucrative 
shares without tbe requirement retail tag, via the purchase of 


Application forms and copies of the Prospectus dated 9th May, 
1985 upon the terms of which alone applications can be made can 
be obtained from:— 


to offer them to existing share 51 off-licences from Dee. In the 
holders, limited to 5 per cent light of the interims, analysts 


of authorised share capital. 


have upgraded forecasts for the 


AS PREDICTED at the annual annum 


meeting last December,' interim Turnover for tbe 28 weeks 


Commenting on tbe halfway full year to about £13m. With 
trading performance, they state the shares a breath under their 


HARVARD SECURITIES UMITED 
HARVARD HOUSE 
42-44 DOLBEN STREET 
LONDON SET 0UQ 
01-921 2441 


profits of Castle (GJB.) showed rose from £7J5m to £8. 76m, 
■ *ertine. For _Uie 28 while pre-interest profits drop- 


that in the hotels and tans high at 68p. they trade cm a p/e 
division the benefits of the con- of about 15}. assuming a 26 per 


weeks to February 8. 1985, tils ped by £422,000 to £780,000. 


company 


- remembering how he made 
accounts look so easy? 


Interest charges jumped from 


tinuing refurbishment and cent tax charge. That rating 
extension programme flowed takes account of the rosy future. 


interests ta kitchen furniture, £97,000 to £295.000 and after tax 
bathroom equipment and built- of £18,000 (£224.000) tbe net 


in appliances, turned ta £63,000 surplus was much lower at 
pre-tax, as against £684,000 last £45,000 (£459,000). Stated earn- 


DIVIDENDS ANNOUNCED 


Tifca yon, she lived a full and rewarding life, raring for her family and her 
husband, ytr always ready to extend a helping hand to odiera less fortunate 
than herself. But when be r eave m e n t struck, she was suddenly, terribly 
alone, confronted with a hundred unfamiliar tasks tint her husband had 
always so easily. And faced with the mark reality of a retirement 

income -onra carefully planned- now ho p e le s al y inadequate for maintaining 
standards of dignity and comfort she bad known since childhood. 

She is just the kind ofgeodc, deserving person the DGAA tries especially to 
beta. Help to stay in their own homes for as long as possible and - later 
perhaps - to be cared fix- in Residential and Nursing Homes where they can 
grow old with dignity. 

VSfe depend entirely on private donations, covenants and legacies from 
caring, sharing people like you, to continue our very special service 
and to maintain our thirteen Homes. Please help. 


t ™*- 4 . , foes per 25p share tumbled from 

Mr R. B. Troughton, chairman, 38p to 0.4p. 

says the very disappointing 

results can be attributed to 

largely two factors — a Iocs -of Kmff & Shflnrm 

gross- margin resulting from X * J “S *» csnaxsOD 

increased promotional activity:- . ' 

rfsaiflcmuy higher interest f " 


Current 


King & Shaxson 


charges. IUJU transrer to inner 

There is no interim dividend ^E®**^** Shaxson reports 


THE DISTRESSED GENTLEFOLK’S 
AID ASSOCIATION 

Founded 1897. Patron. HJA. Queen Elisabeth , die Queen Mother 

Dept 7, Vicarage Gate House, Vicarage Gate, 
London W8 4AQ. Tel: 01-229 9341 

**HFU* THEM GROW OLD WITH DIGNITY 1 ? 


and any final will be considered 
In the light of tbe full year 
results — last year, an interim 
of 1.120 -net was followed by a 
1.78p final on total taxable pro- 
fits of £1.46m. 

The chairman reports that 
action has been taken with the 
abjective of restoring group 
margins to previous levels. In 
addition, the company is re- 
organising itg warehousing and 

distribution activities which 


a fall ta profit from fl.lm to 
£0.79m In the year to end April 
1985. At midway tbe directors 
described profits as ” satisfac- 
tory." 

The company is a discount 
house, dealing in sterling and 
currency bills of exchange, 
sterling and dollar certificates of 
deposit. Government stocks and 
local authority bonds. 

The final dividend on the 
ordinary shares is held at 5.75p, 


AE int. 2 

Associated Paper ...int. 2 

Bremner 0.5 

Castle (GB) tat Nil 

Debenhams ■. - 6 

Dualvest 5J25 

Fairline Boats tat 1.5 

Fundlnvest tat 2.26 

Joseph Holt 11 

King & Shaxon 5.75 

Molynx 1 

Owen & Robinson ...tat 5 
R/Bank ot Scotland tat 3.6t 

Stakis - tat 0.4t 

TDS Circuits 2.9J 

UEI 3.25 

Vaox Group .....int. 3.74 

Wardle Storeys int 1.7 

Whessoe tat 2.5 


payment payment 


Corre- Total 
sp on ding for 


July 1 
July 4 
Aug. 1 


Bank of Seoul 

US$30,000,000 


July 28 


July 26 


May 29 
Jnly 1 
Sept 
June 22 
July 12 
July 2 
June 21 


Negotiable Floating Rate Non-London 
U;S. Dollar Certificates of. Deposit due 1986 
For Ihe six months 

13th May. 1985 to 13th November, 1985. 

In accordance with the provisions of the Certificates 
notice is hereby given that the rate -of Interest has 
been fixed at 9 per cent per annum, and that the 
Interest payable on the relevant Interest payment 
1985 against each Certificate 

will be US $1 1 ,500.00. 


Should result in overhead making an unchanged total for 
savings of around £300,000 per the year of 8J25p. 


Dividends shown pence per share net except where otherwise stated. 

* Equivalent after allowing for scrip issue, t On capital 
increased, by rights and/or acquisition issues, t USM stock. 
4 Unquoted stock. 


Agent Bank 

Bank pf America InternationaKUmited 


vear ’ 


tr boa 


«*C£70 


II 12'. 


L— - 






*to 

r 




Per 

. figu re^°£!& 

• cau s * 

.-ay&S 

«,< 5 **S 

iStKjS 

vsSs& 

«f by oft sf 

S2%5S?§ 

: m "wSyjl! 

’ment in "^fc 

U u !» m S5”^ 

wnh a 31 ^' 

5 « ,fJlal i£* 
However **>n* 

■pj- Aj? 

^ I^ S “i V«£ ! 
clam*. Tn»X? : 

KT5L4 ?S 

See Lex 

'ery 

chairman sgys tw 
new develop*., 
? tne Qatar cla™ fc 
■apanv. * 

mment 

le finds it hard b, 
j in the City. Tfc tt 
I news from sonudn. 
;d from others dost 
Pel ifce imprwas- 

has been link ’ 
.•emer.t m work t 
er:n? markets. Tha 
urns— the offshm , 
•s seeine strong fe 
he North Sea aodfkt 
ro pi rework sty. 
nf its loss-making (he 
ny which was mid 
•s working to cijatitf. 
er activities, noiabljt 
•erine at Darlmpmc 
art- weak The mt 
outlook too is UDOtl 
in high-pressure pi r 
K prospects look Mi 
vhen work on the 1* 
teysttan power stabs 
ete. The company k 
rapa-’ii" in the pads 
tu do so again, W: 
rs. have been equally* 
lacing costs, JV'ewfe 
rroup should makes 
x this year which t* 
unchanged at I0fc r 

ole of about 6 145 ff' 
Tne discount to lbs 
tihcd given the w* 
tatnty over the ’* 


r. sc s-3s~c'ii« for art* 

ING pic 

• fo-ss Acts 

•asr» 

SALE 


Fi na nci al Times Friday May 10 1985 


SysW!>i^ f 


UK COMPANY NEWS 


Royal Bank follows record! Heavy demand for 


year with £76m midway 


Royal Bank of Scotland Group ... . - « , 

has followed last year's record* iso^anvat miw nc - 
breakmg performanec with a 34 JHS^SJvSJIL 

per cent increase in taxable SCOTLAND GROUP 

profits for the six months to end- ___ 

March 1S85. 

Sir Michael Herries, the chair- Pla-lbc Profit fc£| 

man, says the interim increase 

from £5&8m to £78 mainly - n lf§ 

reflected continuiaj? higher net TOO-fCT §§§| Bsi- 

interest earnings pins increased p£| lif Rjw fc&f 

commission and fee income. . K B 1 Wm mm Bs R3§ 

Profits rose by 37 per g»j p j|j H g# p|| 

Offset against this there was a j tt | m hs9 m <' 

■ modest 11 per cent Increase la §m| Mg ^ La 

costs and a higher provision of ..HI K (| % r >, 

gg .fl py against £17 -2m. for bad “'ll fca t&fl §5 fcvT 

and doubtful debts, which was WwnK 

mainly . attributable to the Ml pM ■.-*< LV4 

specific account gpi g§| gel ^ ir«j 

The taxable result approached Baa §$3 (SO ?/■* &J 

the top end of forecasts by City ffia ||fg I. . 1 k j 

analysts who were lmanimous in E3a B B a |k|I 1 K/j 

expecting a large i m pr o v em ent. • n real Bwa ESI ral E -1 
. : Boyal’SAares shed 2p jester- _ w, *3 *4 

day to 2SBp, which Is just 8p -woo vi vz m w 

below the 1985 high and gives a 
market value of £81lm, M which 

enables ns to claim that we ace With regard to the future, the 
now truly one of the big five, 1 ' chairman says that this is the 
says Sir Michael. last time that Royal expects to 


£550m British Aerospace offer for 
sale which closes today. 


the public will be heavily over- 
subscribed. The rest of the issue 


1980 <81 m «3 Ut 


fllSm proceeds from « one-for- III I V I K 
tour rights Issue. if - K * ? 

Also, the group recently com- 
pleted a 2d year £200m floating BY STEFAN WAGSTYL 
rate note issue to fund long- 
term Investments and. In parti- PRIVATE INVESTORS have was mud 
cular mortgage lending. flocked to buy shares In the expected. 

Half of this was drawn on £550m British Aerospace 
May 2 and the remaining flOOm sale which closes toda 
can be used at any time within _ Early indications are 
the next two years. 24 per cent of the offer 

Although reserves were the public will be heav 
depleted by lad's Budget, the subscribed. The rest of i 
chairman says that proceeds was resayed for ffnaac 
from the increased share capital, (&5 per «pt), B J 

the note issue and higher earn* holders, and employees. 

UUtS have more than restored Across the XJK stoc 
capital ratios. yesterday reported heavy 

Retained earnings for the f ® r prospectuses and 
Interim period were £1.3m higher Uon ‘ or ™s. Some broki 
at £31. 9m — the tax charge was up surprised by the public 
from £20m to £335m. to «n ?“ue which was 

After September, Royal will primarily at institutions: 
have a national network of P riv ®to investors, 
almost 900 branches. The impact Both the Goverunen 
of free banking has led to an is selling Its remaining 


BAe shares from 
private investors 


Wardle 

Storeys 

margins 

raised 


All-round progress 
at Vaux with rise 
to £ 5 . 1 m midterm 


Wardle Storeys, the plastic 
sheet maker which obtained a 


TRADING divisions 


The net interim dividend is 


Early indications are that the of National Westminster Bank, 
24 per cent of the offer open to he said. 


sheet roaker wWcb obtained a y anX c ron p, brewer, made pro- raised from 3.4p to 3.74p per 
was much more than had been Ustlng last November, lifted pre- jjj 34 weeks ended 25p share — last year, dividends 

expected. tax profits by 35 per cent, to jr iggs. Pre-tax profits totalling 10.Q55p were paid on 

There were queues for pros- £L49m in the 25 weeks to Febru- ^ mriod increased from £13.03m profits. In the last 
pectuses outside a nearby branch ary 24, 1985, against £1.1 lm {or £4 4g m ^ rs-tim, on turnover annual report, Mr Nicholson 
of National Westminster Bank, 28 weeks last time. £7.6m higher at £62.9m. said he was optimistic about 

he said. Sales however, were inhibited _ , . .. prospects far the current year. 

In W.mrhMtur Mr Peter ku inrtiictrial imrpst in some Mr Paul Nichols on. the Chair- Pint-half tradinc urofits In- 


in Manchester. 
Green, a director 


was reserved for financial insti- Cooke Lumsdeo. said: ‘There's 
tutions (55 per cent), BAe share- no doubt that BAe is basking 
holders, and employees. in the glory of BT slnfie a lot 

Across the UK stockbrokers of first-time investors made a 
yesterday reported heavy demand lot of money out of BT." 
for prospectuses and applies- Mr John Nelson, director of 
Uon forms. Some brokers were merchant bank Klelnwort Ben- 
surprised by the public response son. the company's financial 
to an issue which was directed adviser, said the response was 
primarily at institutional and not "encouraging." 


28 weeks last time. £7.6 m higher at £62,9m. 

saarsiPAfsB.-s 

part due to the increased invest- 
(£19.45m). The board _says the ^ ient ln g^^Qg and in the 


annual report, Mr Nicholson 
said he was optimistic about 
prospects for the current year. 
First-half trading profits In- 


man, says sales of draught and creased from £4.55m to £5.62m. 
packaged beer were ahead, in Sreweries ooniributed £3J6ni 
part due to the increased invest- (f2 .&4m). while Swallow Hotels 
meat in marketing and in the (£l.45m) and 


e£ f swassss as 


policy, outlined in the pros- ^ ^ particularly good winter 
pectus, of increasing margins by buU for j^e rest of 1885, 

L - * — An nionor trnlilA ...... ■ W 7 ..s .l-i. . 


private investors. 


No figures ore yet available 


Both the Government, which on the level of demand. Appli- 


fn crease of SO per cent over the | cent stake Ux BAe. and the com- 


is selling its remaining 48.4 per axe to be counted over »««» 

»>ni efnVfl in and ihn cam. the weekend and the results P™^ 1 * 20 


concentrating on higher value 
added products. 

Earnings per lOp share are 
stated 34 per cent higher at 7fip 
(5.6p). An interim dividend of 
1.7p net is declared— a total of 
not less than 5p has been 


will be comparing with a 
buoyant 1984. 

The board is hopeful of con- 


(£0.17m). 

Finance charges rose from 
£577.000 to £857,000. Profits on 
disposal of properties and 
investments were little changed 


tinued progress In the trad ing at £138,000 (£133.000), while 
divisions, but profit from dis- related companies contributed a 


pc sal of properties is unlikely to 
reach last year’s level and the 


lower £214,000 (£376,000)- 
Afler tax of £1-7 4m (£ 1.69m) 


pest three years in Royal’s 
. . . personal current accounts in 

With regard to the future, the England and Wales. 

usirman says that this is the ss ner cent 

Rnmi wnw*. Royal aenvea os per cent 


pay, which Is raising new funds announced next week. 


The company continues 10 
follow the policies outlined in the 


in a one-for-four rights Issue, had • Coloroll Group, the latest new DroS oectus and views the future 
been careful not to encourage issue to Join the stock market, confidence, the directors Tyne 


fall ln television advertising the net balance was ahead from 
revenue will affect the profits £2.8m to £3. 37m. The interim 


Vaux's related company. 
Tees Television. 


dividend 

(£1.19m). 


absorbs 


law time that Royal expects to Zr/its intZ 

Drodum nrnfit Bpiitm under (51 _ per cent) of its interim 


He says the increase ln net produce profit figures under its «« c ooeraHonS Telecom flotation last year, there shares, which had been over- 

‘flfe interest income of £37.4m to existing structure. f2S5.SS!L aSiSea anoesed was n0 television advertising to subscribed 20 times in the offer 

W £197-4m was due almost entirely „ Royal plans to merge with Its V*r iSwtiv the BAe sale. for sale, opened at 13Sp and fell 


7SSR73SZRS sBSiCTKK SllSTB'aB TSffl 

r05 f ! ,^ ?!“ SJtrSSd ^<.^- 30 K r cent 


jZcntoii points to IIS pir » Roysl Asmm in the sunder. ““ 

cent, the average margin between The Parliamentary Bill to achieve tJe pcr c * nu ‘ . _ . ■ 
base rate and retail deposit rate the merger is now before the Pre-tax profits included a 
dropped by 0.5 or a percentage House of Lords. decreased £3-4m, against £7.8m t 

pomt- “We have restructured our- 2^ of Ser Ja S« ar - 

The higher bad debt proririon ^es in an econmical and com- ^ from 1 In BJ 


inexperienced investors to the got off to a poor start when deal- js e meantime with Its 

issue. In contrast with the British logs opened yesterday. The ctrone balance sheet, it is well 
Telecom flotation last year, there shares, which had been over- oiaced to make acquisitions 
was no television advertising to subscribed 20 times in the offer fh 0a id suitable opportunities 
back the BAe sale. for sale, opened at 135p and fell 

But, if the brokers’ Impres- quickly otl25p before recover- First-half operating profits 
sions are correct, the BAe issue mg to 129p. were ahead at £1.45m (£l-2m). 

has succeeded in attracting much Merchant hank Charterhouse Net interest receivable added 
broader public Interest than japhet, which sponsored the £43.000 (£95,000 payable), but tax 
existed in the past, even for issue, blamed an exceptional took £360,000 (£236,000). An 


Fairline Boats continues advance 


Fair line Boats, the only 

publicly listed boat building 


year's 15p. Provided there are 
no significant rises in Uie value 


existed in the past, even for issue. 

popular flotations such as number of “ stags " — investors extraordinary credit of £184,000 
Jaguar. who had bought the shares this time comprised interest 

In Birmingham, Mr lan Wade, merely to take a quick profit, received on offer for sale appli- 
partner with stockbroker Albert Turnover on the day was very cation money, after attributable 
E. Sharp, said that while demand heavy— -7m of the 13.5m shares tax. Attributable profits Jumped 
was not on the scale of BT it offered changed hands. from £0.78m to £lJ29m. 


exceptional 


company in the UK, followed of sterling the group should have 
last year’s record results with a no difficulty in selling its entire 


interest on loan capital up from 


has been caused mainly by “eon- Petitive way to take the group t o £i5im ^ 

tinning difficulties being faced forward into the late eighties and 10 

by sunll companies in the UK nineties. see Lex 

and the continuing recession in “ This has entailed a total re- — 

worldwide shipping business." organisation, but a reorganise- * 

As stated last year the improve- tion that we are confident will 

ment in the general economic have a marked effect ixt the 

environment in the TJK, he says, years ahead, not only improving 


£106.000 rise in pre-tax profits 
to £252,000 in the six months 
to March 31 1985. 

The Interim dividend is 
raised to Up (l.lZSpl net and 
the directors hope to pay a 


production of boats until well 
into the autumn. 

The directors look forward to 
the second half and to 1986 with 
“ reasonable " optimism. 

Sales for the first half rose by 


rather larger ” final than last 53 per cent to £4L26m. 


"remains patchy and the medium- our earnings but also strength en- 
term outlook is stiD uncertain." log our balance sheet," says Sir 
Shareholders are in line for an Michae l, 
increased interim dividend of In February, Royal acquired 
S.6p, up from 3.3p, which is Charterhouse japhet and Asso- 
covered nearly fivefold by stated dated Development Capital 
earnings per share of 17 -8p com- Companies lor £155m, which 
pared with I6.1p. was largely funded by the net 


BOARD MEETINGS 


The following comp* nine have Botiflod* 
data* of board nwatlnga to iho Stock* 
Exchange. Such mwiings are usually 
hold for the purpose* ot considering 
dividends. Official Indications are not 
available u to whether the dividend 
■re Interims or -finale end the sub- 
divisions . shown below era based 
mainly on last year's timetable. 

TODAY 

Intariirau— Circa prim. Warner Estate. 

Rnsis:— AHHunrf, Casa Group, 

English and International Trust, Glan- 
fleld Lawrence. Liberty. Scottish North- 
ern Investment Trust TR Technology 
Investment Trust . Thomas Warrington. . 


NOT ICE TO LOMBARD DEPOSITORS 

1 - - States for •■i. . Attestor "T- r. ..Gross.: . 

-gasnaMnnoaMid- ■' dapea W B ra a nt it l ed - aga l raintfo — 

.SaMoaha -tnieoelna . • ns— Ictafo ~ 

.. Nspaiisr ; 

14 Days Notice 

Mtadmum deposit is £2^00 

12%£ 1 9-53S 1 1361S 

Cheque Savings Accounts 

. When Vie balance is £ 2 , 500 and over 

12je | 9*15% 1 13*08% 

When ttm tatanen to C2SG to SZfiOQ 

IQje | 7-66S 10-94& 

lotsrsst is eradBtad on nach pabSsltod rate 
chan—tbutnotl— .ttranhsHyrtK 


Record Profits 


Ftrruaf dates 

llntarkns: — 

Brown (Matthew) ............. May T3 

Cramphom May 20 

Dubffier May IS 

kebey Industries May 23 

MEPC May 21 

Ranks Hovis McDougall May 21 

Ftnetst — 

East Midland Allied Prase June 11 

Feedex Agricultural Indusilie*... May IS 
Gartmotn American Securitise . May 21 

Hargraavts June 26 

Heath (C- E.) May IB 

Henderson Group May IS 

Hill f Philip) Investment Trust... May 23 
Markheath Securities May 14 


FINANCIAL HIGHLIGHTS 


1985 1984 

£m £m 


Turnover (excluding VAT) 

Trading profit after interest 
Profit before taxation 

Profit attributable to ordinary shareholders 

Earnings per share 
Dividends pershare 


728.8 

42.3 

40.7 

19.8 


683.6 

355 

32.7 

23.2 


20.6p 17.2p 

8.5p 7.5p 


TRADMG PROFIT 


5 YEAR RECORD 


PROFIT BEFORE TAX £m 407 

5 YEAR RECORD 


2 §L 27.0 


1981 - 1982 1983 1984 1985 


1981 1982 1983 1984 1985 


fITIES PLC 


55 uHlTiD 
>USE 
TR£E T 
0UQ 


Granville & Co. Limited 

Member of The National Association of Security Destars 
and Investment Managers 

Ovei— the-Counter Market 

8 Lovat Lane. London EC3R 8DT Telephone 01-621 1212 

P/E 


High Low 


Company 


145 123 Aas. Brit. Ind. Old. ... 1*5 — 

151 135 Asa. Brit. Ind. CULS... 160 — 

77 51 Airspnmg Group 54 — 

*2 28 Armluge & Rhodes ._ 3* — 

146 106 Barden Hill 146 +1 

58 42 Bray Technologies ... 52 — 

201 1TO CCL Ordinary — 172 +2 

152 110 CCL Upe Conv. Praf.— 110 — 

120 10 Carborundum Old 11®«* — 

88 84 Carborundum 7-5pc Pf. W — 

73 *9 Dsborafi Services 49 — 

320 182 Frank Hotsell 320 — 

268 170 Frank HoraeH Pr.Ord.87 260 — 

32 25 Frederick Parker 29 — 

68 33 Gscrge Blair 57 — 

60 20 Ind. Precision Castings 20 - 1 


60 20 Ind. Precision Castings SO - 1 2.7 135 5.5 j 

218 186 Isis Group 186 — 150 8.1 7.3 1. 

12* 101 Jackson Group. JOS — *9 «-7 * S 

285 213 J WHS* Burro uph — ~ ^ — 13.7 S.B 8_* I 

S3 83 Jsmao Barrooph 8pe PL *f ' — 1 |-® .. 

87 71 John Howard and Co. Mad — 6.0 5.9 6.7 1 

226 100 Lingua phone Ord. 7X, + 2 — — _ 1 

100 SB Linguspbooe TO.Spc R. » — W*J ’H „ - 

6SO 300 Minlhouae HoMing NV KO *- M 1-1 _ 2 

120 31 Robert Jenklna S& + 2 5.0 8.1 -~ 

60 28- Spruttona ** A - 34 — 5.7 18.8 17^ ■ 

32 B1 Terday & Cerlisls 7B — " .. 1 

444 330 Travlan Holdings ®0 — « 35J J 

30 17 Unilock Holdings 30 — 1-3 ’J* * 

38 81 Wilier AfainAr - — » — 7 7 ^ m f « 

247 218 W. S. Yeats* 223 — 17.4 7.B BJ K 

Prices end details of sendees now avsllablt on Prw»L P*fl» 


Gran Yield 


Fully 

div.(p) 

% Actual taxid 

6.6 


8.0 

B.fl 

10.0 

. 8.8 

— 

— 

6 ^ 

'l 1.9 

6-0 

7.1 

2.9 

8.5 

4.2 

7.1 

3.4 

2 * 

14.7 

24.5 

3.9 
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5.9 
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— 
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31 

7.7 

2.7 
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64 

150 

8.1 

7.3 

13.3 

4.9 

4.7 

4.9 

8 .E 

13.7 

5.8 

8.4 

8.4 

12.9 

14.6 

— 

— 

6.0 

S 3 

0.7 

10.6 


— 

8.3 

8 B 

16-0 

15.3 


— 

6.9 

1.1 

28 A 

27.0 

S.O 

8.1 

— 

— 

S .7 

18.8 

17.8 

4.1 



8-2 

174 

4.3 

1.3 

184 

18 A 

1.3 

43 

14.8 

21.0 

7.5 


9.8 

11,9 

17.4 

7 .B 

B .3 
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SPECIALIST RETAILING 

Specialisation is the key feature ofDebenhams’ 
corporate strategy. 

The Ddtenhams’ nation-wide Stores Group 
has been divided into a Stores Operations Company 

and 10 trading companies, each a spedaiist 
in its held. 

These trading companies are responsible to 
central management for their own profitability and 
all aspects of their business, including both buying 
and selling. 

Debenhams* joint ventures, particularly with 
Harris Queensway and the other retailers who 
provide the 'shops within shops' inside Debenhams 
stores find a natural position in this framework. 

The pattern of specialisation is reflected in 
Debenhams’ other well-known activities and retail 
outlets, including Harvey Nichols, Hamteys, Rayne 


and Lotus - now the major supplier of womens 
shoes to Marks & Spencer: 

In the USA, Rayne Delman/L Miller operate a 
specialist shoe retailing business. 

PROPERTY 

Strategic specialisation has led logically to the 
establishment of a separate property company within 
the Group. Freebody Properties, whose assets 
are over £200 milli on, is the landlord of most of the 
Groupk trading activities, with leases at commercial 
rents. 

Management ofDebenhams’ property 
portfolio is in the hands of property professionals and 
the trading companies are subjected to the pressures 
of market rents. 

Freebody is involved in a major development at 
Pteston,whichwill indude a Debenhams store, and 
is exploring further development opportunities. 


FINANCIAL SERVICES 

Welbeck Finance, formed as an autonomous 
company to manage the Groups credit services, has 
achieved substantial and profitable growth in its 
spedaiist field erf consumer credit finance to both 
Debenhams and more than 50 outside clients. 

The provision of charge card schemes remains 
the core ofWelbeckk business, but its range of 
associated financial services in insurance, leasing, 
pensions and other fields continues to grow. 

I To: The Company Secretaryi Debenhams PLC 
, 1 Welbeck Street, London WlA IDF. 


Dd?en}iams 3 Afmual Report vM be aximlablejrm 10 June 1985. 
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ROTHSCHILD ASSET HANAGD4ENT 
Sc. JuKan's Court. St Peter Port Guernsey 
OLD COURT CURRENCY FUND 

Sterling * ■* . f . 

Australian Dollar Af 

Canadian Dollar CS M.0S9xd 

Dutch Guilder DFL 

Danbh Krone DKr ISO-dlfctd 

Deutichem&ric DM 40.068xd 

Belglin Franc (FIN) BFr. WiJJxd 

French Franc P^ r 100J4xd 

Hong Kong Dollar HKS 10W3ixd 

Italian Lira L 25,108x4 

Singapore Dollar SS 30.047xd 

Swiss Franc SwFr 301)351x4 

US Dollar S 15.04)xd 

Japanese Yen . Y 3506.07x4 

Bid 

Man See * 9.48138x4 

Dolly Dealings 


LGEMENT (a) LIMITED 
Guernsey - 0481 26741/26331 
CY FUND LIMITED 

lOJMIxd |I52 

• 15.073x4 1 J-JJg 

20.059x4 f-Wg 

50.105x4 S.7S% 

150.418x4 
40.068x4 
80X23x4 

100J4x4 8.75% 

100O33xd J*22 

' 25.108x4 

30.047x4 4J6% 

301)351x4 J-JJ2 

15.04)xd 7.16% 

3506.07x4 

gid Offer 

9.48138xd 9.77462xd 
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COM1SION 
FEDERAL DE 
ELECTRICIDAD 

(CFE) 



US$100,000,000 „ 

FLOATING RATE NOTES DUE1988 


In accordance with the provision of 
the Notes, notice is hereby given that 
for the six-month interest period from 
13th May 1985, to 13th November 1985,. 
the Notes will cany an interest rate of 
91 / 16 % per annum and the coupon 
amount per US$5,000 will be US$231.60. 


Reference Agent 


Bankers Trust 
International Capital N.V. 


[Incorporated in the Netherlands Antilles) 

U.S.$200,000,000 

Guaranteed Floating Rate Subordinated Notes Due 1996 


for the three months 
1 3 May 1 985 to 1 3 August 1 965 
the Notes will carry an interest rate of per cent 

per annum and Interest payable on the relevant 
interest payment date 13 August 1 985 will be 
USS21&82 per US$10,000 note. 


International Westminster Bank PLC 
Lon don -Agent Bank 


UK COMPANY NEWS 


David Smith pays £15m 
for niche in packaging 


BY CHARLE5 BATCHELOR 


David S. Smith (Holdings), a 
maker at cigarette packets and 
fibre packaging, is to pay up to 
£15m In shares and cash for 
Abbitrin, a privately-owned 
manufacturer and converter of 
corrugated sheet board. 

This will be Smith's, second 
major purchase, in the past six 
months following its £13£m 
agreed bid for Western Board 
Mills last November. Western 
makes board from waste paper- 

Smith has been looking for 
companies to acquire in specia- 
list niches of the packaging 
market since the arrival of Mr 
Richard Brewster as chief execu- 
tive in mid-1983. Mr Brewster 
was previously finance director 
of Giitspur Investments, a sub- 
sidiary of the Unigate dairy 
group. 

Abbitrin has specialised in 


supplying the growing number 
of small packaging companies 
which need short runs. It typi- 
cally supplies 500-1,000 ready- 
scored sheets of corrugated 
board but can handle orders for 
as few as 100 sheets. 

"This gives them an advantage 
over the more cumbersome, 
integrated producers such as 
Bowater and Reed," Mr Brewster 
said. 

Abbitrin approached stock- 
brokers L a ing & Cruickshank 
with the aim of going public 
but Laing put them in touch 
with Smith. 

Abbitrin made a pretax profit 
of £l~fiSm cm sales of 18.19m in 
the 40 weeks ended January 
1985 compared with profit of 
£L.05m on sales of £LSR2m in 
the year ended April 1884. It 
had net assets of £4.1m at 


January 31 1985. 

Smith will pay no more than. 
10 per cent of the purchase price 
in cash. It will pay £12m at 
completition date on or before 
June 14 in the form of 10.43m 
new shares, of which 5.22m will 
be placed by Laing at U5p per 
share to raise £6m cash. 

A further £500,000 will be paid 
if Abbitrin's pre-tax profits 
reach £2_3m in the year ended 
April 1985. The balance of £&5m 
will be paid if Abbitrin makes 
a total of £5m profit in the two 
years ending April 1987. 

Abbitrin is a holding company 
formed by the merger in 1982 of 


Saatchi 
touch 
few Wire 
& Plastic 


ESE ups profit and 
dividend forecast 
in retort to Peek 


By Claries Batchdor 


BY MARTIN DICKSON 


Abbey Corrugated and Trinity 
Packaging, both based at Biggies- 
wade. Bedfordshire. It will 
increase the number of sales 
outlets for Sxnith- 
Smith’s shares rose 7p to l34p. 


Cement-Roadstone in £5m deal 


BY CHARLES BATCHELOR 


Cement-Roadstone Holdings 
(CRH), Ireland's largest 
industrial company, is to buy 
Knechtel Group, a privately- 
owned West German maker of 
windows and DIY retailer, for 
DM 21m (£5 .45m) cash. 

This is CRH’s second major 
overseas acquisition this year 
and follows the purchase of 
Callanan Industries, a U.S. 
asphalt, aggregates and concrete 
products group for £36m in 
January. 

The addition of Knechtel to 
CRH’s existing Van Neerbos 
chain of builders’ merchants and 
do-it-yourself stores in the 
Netherlands will increase the 
purchasing power of the com- 
> bined group, CRH said. 


Knechtel made a pre-tax profit 
of DM 5-8m on turnover of DM 
147m in the year ended March 
1984 and had book net worth of 
DM 17.1EQ at that year end. 

Founded in 1911 the company, 
which has seven DIY stores, has 
its headquarters near Bremen 

and employs 500 people. Mr 
Detief Knechtel. present head 
of the group, will continue to 
run the company with Mr Johann 
Fuhs. the other executive 
director. 


Knechtel liked our management 

style. 

"We will not sit on this 
investment We will double its 
size in the next few years. Pros- 
pects for DIY in Germany are 
very good. Annual spending per 
head on DIY is £90 compared 
with £58 in the UK.” 

CRH’s shares were unchanged 
at 68p yesterday. 


Mr Jim Culliton, chief execu- 
tive of CRH, said: “We have 
been looking at Germany for 
about a year. This company was 
not on the market but we 
approached them and Mr 


Helene of London has ex- 
changed contracts for the sale 
of the whole of Palinode Pro- 
perties, an investment subsidiary 
owning a long leasehold pro- 
perty (80 years) at 14-18 Noel 
Street London WL for £639,359 
rash payable on completion. 


TWO CITY figures— Mr Martin 
Sorrell, finance director of 
Saatchi and Saatchi, and . Mr 
Preston Rabl, a partner in stock- 
brokers Henderson Crosth waite 
— are to take a hand in the for- 
tunes of Wire and Plastic Pro- 
ducts (WPP), a small Kent 
manufacturing company. 

WPP’s shares raced ahead 
yesterday on the news to close 
24p higher at 68p, valuing the 
company at £2.48m. 

Based at Hytfae. WPP makes 
industrial wire and sheet metal 
products and aluminium kitchen- 
ware and tableware. 

. The company has remained in 
the black during the industrial 
recession though profits have 
fluctuated in recent years. Last 
month it announced an increase 
in pre-tax profits from £279.000 
to £311.000 in the year ended 
December 1984 on turnover 
which rose from £3.35zn to 
£3-42m. 

Mr Gordon Sampson, manag- 
ing director, said WPP had been 
looking around for suitable com- 
Danies to acquire to expand the 
business but had been unable to 
find one of the right size. ' 

WPP now plans to issue L36m 
new shares to Mr Sorrell and 
Mr Rabl at 38p each in a deal 
which will raise £515,000 and 
give them a 27 per cent holding. 
Mr Raid will then join the 
board. Shareholders will be 
asked to approve these proposals 
at a mewing on June 13. 

Mr Sorrell, finance director of 
Saatchi since 1977. said: “Mr 
Rabl and I were looking for a 
company where we could make 
a personal investment 


Energy Services and Elec- 
tronics, which is fighting at £35m 
takeover bid by Peek Holdings, 
yesterday forecast- that its pre- 
tax profits would rise by 60 per 
cent this year, with dividends up 
by 33 per cent. 

The forecasts came in a new 
letter to shareholders from the 
y hairemwi, Mr Fred Rollason, 
urging them to reject Peek’s 
offer and giving det ails jot 
forthcoming management 

changes and group strategy- 

peek’s offer, which received 
acceptances covering 24.53 per 
cent of ESE’s ordinary shares 
by the first closing date, has 
been extended, until next Tues- 
day. 

Peek shares closed unchanged 
last night at 27p, valuing its 
paper offer at 945p per ESE 
share. ' ESE closed unchanged 
last night at 9Sp. 

ESE forecast that its pre-tax 
rooSts in 1985 would total £3.4m. 
This includes, figures for Neve 
Audio, a loss-making subsidiary 
which specialises in sound mix- 
ing equipment and which ESE 
says it has begun negotiations 
to sell Dividends are forecast 
to total 2p a share. 

Mr Rollason said Peek's offer 
turned on two points — ESE 
management's ability and the 
company’s capital requirements. 

On the first be announced that 
Mr Patrick Robson, a main 
board director, is to- become 
managing director of the group 


— a new position— -andMr PLerre 
Bagot, managing director Of the 
French rental subsidiary, is to 
join the board. 

Mr -RoUason added that Peek 
bad -been . “wholly incapable* of 
answering his questions about 
the credentials of Mr AaUn and. 
Mr. Biermazm -to run -ESET& 
businesses. . 

On capital . requirements, he 
said the company’s- searing -was 
- satisfactory. . Borrowings . would 
fall in: 1985 and be further 
reduced- by the side of Neve. 
Peek's ' £8m injection was 

not needed. ■ It would eliminate 
borrowings," which' would be an 
“absurd way to run a rental 
business.” : 

Peek hit hack- last night a 
spokesman said ESE’s claim that 
the bid weald- mean a 23 per 
cent - dilution of shareholders* 
interest was “quite incorrect” 
and took no account of the £8m 
cash injection. . 


Leigh Interests 


■ Leigh Interests* agreed bid for 
MJI Corporation has been 
accepted by the holders of 79.17 
per cent of MJI’s ordinary shares 
and has been extended to May 
15. The offer remains conditional, 
among other things, oh MJTs 
shareholders voting against pre- 
vious plans by MJI to sell off its 
industrial waste disposal division 
to another buyer. 




fc±±±d FIRST QUARTER RESULTS FOR 1985 



Royal Insurance 


The results for the first quarter are set out below; these should not betaken as providing a reliable 
indication of the outcome for the year as a whole. 


■ - - 

3 months to 

31 March 
- 1985 h 
(unaudited) "* 
£m 

3 months to - 
" 31 March • 

. 1984 
(unaudited) 
£m 

Year 1984 

> 

*r *? fc •* 

--tiudftedr - • 

£m 

General Insurance: 




Premiums Written 

712L5 

523.4 

2,268.4 

Underwriting Balance . . . . 
Investment Income allocated to 

-139.9 

-101.6 

-347.4 

General Insurance operations 

72.5 

54.7 

237.4 

General Insurance Result 

-67.4 

-46.9 

-110.0 

Long-term Insurance Profit 
Investment-Income attributable to 

5.9 

4.9 

20.7 

Capital and Reserves 

Share of Associated 

21.9 

18.0 

87.2 

Companies’ Profits 

2J& 

3.6 

13.3 

Profit/Loss before Taxation 

— 37.3 

-20.4 

11.2 

Less Taxation 

11.3 

(credit) 

1.3 

(credit) 

17.6 

Minority Interests 

-0.2 

0.0 

-0.4 

Net Lbss 

—25.8 

-19.1 

-6.0 

Earnings per share — See Note .. 

10.9p 

8.0p 

2.5p 


(loss). 

Goss) 

Goss) 

Capital and Reserves 

£ 1,760m 

£l,604m 

£ 1,830m 

| Kate Eantngt per akan have beat ad/tattdfor the one far four scrip issue made in Jtat* 1984. 



INVESTMENT INCOME 

Total investment income of £94. 4m 
increased in sterling terms by 29.6%; 
allowing: for the changes in. rates of 
exchange the growth wafi almost lj%. 


The result for Royal Australia 
was impacted by the storm and bush- 
fire losses in January and a number 
of large fire claims. Most classes 
continue to show strong premium 
growth, particularly commercial lines. 


GENERAL INSURANCE 

Premium income rose by 36.1% in 
sterling; allowing for the effect of 
currency changes, the increase was 
18%. Details for the individual 
operating companies are as follows: — 


In the United States the statutory 
operating ratio after policyholders 
dividends was 123.1%, down from 
128.0% for the first quarter last year. 
There was a premium volume increase 
of 23% in commercial lines reflecting 
the continuation of our firm pricing 
action helped by the general harden- 
ing in that sector of the market. The 
result in personal lines showed further 
improvement. Total dollar pr emium 
income increased by 18% (13.4% 
excluding Silvey Corporation). 


The deterioration in experience in 
Western Europe and losses arising 
from the Chilean earthquake were 
largely responsible for the worsening 
in the Royal International result. 
Total premium growth in local terms 
was 29.2%. (16.8% excluding 

Velazquez SA.) 


Poor experience in die motor 
account and an increase in the number 
of large fire losses affected the result 
for Royal Nederland. Pr emium in- 
come rose by over 10% in local 
currency terms. 


The adverse experience for Royal 
Re reflected die continuing difficulties 
in worldwide reinsurance markets. 


Premium volume increased by 
13.1% in the UK- The winter weather 
conditions produced a high level of 
claims on the property accounts cost- 
ing an estimated £31m, a similar figure 
to that of the same period last year. 
The sharp increase in motor claims 
frequency apparent in die final quarter 
of 1984 continued, in part reflecting 
the weather conditions. * 


EXCHANGE RAXES 

Foreign currencies have been translated according to our normal practice at approximately the 
average rates of exchange ruling during the period. The principal rates were:— 

USA $1.11 $1.44 ’ $1.33 

Canada $150 $1.80 $1.73 

Australia $1.48 $1.54 $1.52 

Netherlands .. .. FIs 4.09 FIs 4.38 FIs427 

The pre-tax result has been adversely affected by £6-3m due to changes in exchange rares; the 
‘underwriting balance -being worsened by £20-2m, with investment inc om e and Associated 
Companies benefiting by £13.9zn. 


In Canada the modest improve- 
ment in the commercial lines business 
was more than offset by a substantial 
deterioration in the personal auto- 
mobile line resulting from continued 
premium inadequacy combined with 
adverse changes in the legal environ- 
ment. Premium growth in local terms 
of 15.2% was largely accounted for by 
die rate increases on commercial lines 
business. 


ROYAL LIFE INSURANCE 

New single premium business in 
the first quarter of 1985 increased by 
28% to £29.4m largely due to higher 
sales of unit-linked business. New 
annual premiums were £14.3m, some- 
what lower than the first quarter of 
1984, which was boosted by a surge 
of pre-budget business. Individual 
pension business in the UK, influenced 
by the possibility of change in the 
taxation treatment of pensions, was 
extremely buoyant. The long-term 
insurance profit increased from 
£4.9m to £5.9m. 


Royal Insurance pic, 
Group Head Office, 

1 Comhill, London EC3 V 3QR- 


3 months to 31st March 1985 


3 months to 31st March 1984 



Premiums 

Written 

£m 

Under- 

writing 

Balance 

£m 

Allocated 

Investment 

Income 

£m 

General 

Insurance 

Result 

£m 

Inv. Inc. 
on Capital 
& Reserves 
£m 

Pre-tax 

Profit 

£m 

Premiums 

Written 

£m 

Under- 

writing 

Balance 

£m 

Allocated 

Investment 

Income 

£m 

General 

Insurance 

Result 

£m 

Inv. Inc 
on Capital 
& Reserves 
£m 

Pre-tax 

Profit 

£m 

Royal USA 

315.4 

— 72.4 

37.5 

—34.9 

7.6 

— 27.3 

206.1 

-60.2 

26.7 

-33.5 

5.8 

-27.7 

Royal UK 

179.1 

—30.5 

15.7 

-14.8 

3.6 

—11.2 

158.3 

-25.5 

14.2 

. -11.3 

3.4 

-7.9 

Royal Canada 

63.8 

—17.0 

9.2 

-7.8 

2.3 

—5.5 

46.2 

-9.1 

6.8 

-2.3 

1.8 

-0.5 

Royal Australia 

54.2 

—7.2 

4.5 

—2.7 

1.6 

—1.1 

34.5 

1.1 

2.6 

3.7 

1.3 

5.0 

Royal International * 47.9 

—5.0 

2.5 

—2J> 

1.3 

—0.3* 

34.3 

-2.8 

1.8 

-1.0 

1.2 

1.0* 

Royal Nederland 

28.7 

—2.9 

1.5 

—1.4 

0.4 

-1.0 

24.2 

-1.4 

1.5 

0.1 

0.8 

0.9 

Royal Re 

23.4 

—4.9 

1.6 

—3.3 

0.7 

—2.6 

19.8 

-3.7 

1.1 

-2.6 

0.6 

-2.0 


712.5 

— 139.9 

72.5 

—67.4 

17.5 

■mm 

—49.0 

523.4 

-101.6 

54.7 

-46.9 

14.9 

-31.2 


f The pre-tax profit figures for Royal International include the contribution from their Associated Companies of £0. 9m in the first three months of 1985 and £0.8m in the same period of 1984. 


Fraser pref terms raised 


THE -Al-Fayed brothers have 
Increased their preference share 
offer In their £615m takeover of 
the Honse of Fraser stores group. 

In announcing the revised 
preference terms yesterday they 
revealed that they now own 
95.4 per cent of the Fraser 
ordinary shares. ‘ They intend to 
acquire the balance -compulsorily. 

The Al-Fayeds have acquired 


71.8 per cent of the 3.15 per cent 
cumulative - prefemce - shares: 
3&2 per cent of the 3J35 per cent 
preference shares; and 682 per. 
of the 5.25 per cent prefemce 
shares. 

. Respectively ' per prefemce 
class ’ terms have been raised 
from 60p to 66f>; from 73p to 80p; 
and from lOOp to 109p. All offers 
are for cash. .- 


Dee cuts Booker holding 


Bee Corporation, has sold 
2.5zn of the 20.02m shares it 
acquired during its unsuccessful 
£357m takeover bid for Booker 
McConnell, the food distribution, 
agricultural and health products 
group. 

Booker said it understood 
that- the- share sale had taken 
place through the markflet at 
the end of April, without affect- 
ing the Booker share price. , 

Dbh. Which said it Woald dls-' 
pose _of. its_ bqiding_foUQWiDC.. 


the failure of its bid, still has 
17.52m shares,' or 138 per cent 
of Booker's equity. Booker said 
Dee had not responded to its 
offer to help “find a home” for 
the shares; . 

In a separate ' - transaction 
Applied Computer Techniques 
(HoKHngsK.said^it had sold its 
- total stake . of 265,000 Booker 
shares. 

Booker’s shares fell 2p -yester- 
day- to-255p-comparedwith 248p 
on April 19. tbC" day it* HUid 
. Japsed: - 


Ashanti restoration starts 


THE five-year $160m (£130m) 
rehabilitation and expansion 
programme to restore the great 
Ashanti gold mine in Ghana to 
much of its former glory has 
been launched. The mine is 
owned by Lonrho (45 per cent) 
and the Ghanaian Government 
(55 per cent). 

In Accra, Sir Edward du 
Can, the Lonrho chairman, has 
sighed the necessary agreements 
whereby, a loan of $45m . has 
been arranged by the Intern* 
tional Finance Corporation and 
a further $32.6m loan is being 
supported by the Export Credits 
Guarantee Department from a 
banking consortium led by 
Standard Chartered Bank. 

The remaining $82.4m required 
for th project is to come from 
the retained earnings of Ashanti 
Goldfields Corporation (Ghana). 
The programme will involve 


. shaft. Sinking, and the installation 
of a major new treatment plant 

It is aimed to raise annual 
god ] production to 400,000 os at 
the end of five yean from its 
present level of 25ff,000 oz. By 
way of comparison, annual out- 
put at the South African mines 
runs from about- 107,000 oz 
(Bracken in 1984) to 2.fi8m os 
at the giant Vaal Reefs. St 
Helena produced 438,250 oz last 
year. 

By world standards of produc- 
tion Ashanti is in the. major 
league and in terms of* gold ore 
grades it is one of the richest 
mines. Development results on 
the famous Obuasi reef have 
often risen well above two ounces 
(60 grammes) gold per tonne of 
ore and in. 1971-72 .the .mine 
milled 794,00 tonens of ore for 
533,000 OZ gold at a recovery 
grade of 21 grammes (0.67 oz) 




May 10, 1985 


Azlenda Autonoma delle 


Ferrovie dello Stato 
SDR 80,000,000 

Floating Rate Notes due 1985 


by virtue of existing Legislation 
Direct and Unconditional Genera] Obligations of 


The Republic of Italy 


In accordance with the terms and conditions of the 
Notes, notice is hereby given that for the Interest 
Period commencing on May 13, 1985 the Notes will 
bear Interest at the rate of per annum. The 

interest payable on the relevant Interest Payment 
Date, November 13, 1985 against Coupon No. 8 will 
be SDR4504.1 67. 

The USS/SDR rate which will determine the USS 
amount payable in respect of Coupon No. 8 and the 
maturing Notes will be fixed on November 8, 1 985. 


Agent Bank 

ORION ROYAL BANK LIMITED 

A ntomber oi The Royal Bank of Canada Group 


..■AV.V. 


I IsF £25,000,000 

j Srixvtfnated Floating Rata Serial Notes 1994 


Holders of the above securities are advised that 
“P** ^, t ^ Anm j ri Report and Accounts for the veai 
ending 31 Decen-fcer. 1984, are available from the**™ 
Company Secretary, Banqua Natxxv*, S _ 
8-13 King Wiffiam Street, London £C 4 P 4HS. P ' C ” 


— r - • • 
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UK COMPANIES 


APPOINTMENTS 


United Biscuits sees 
satisfactory advance 
in full year profits 
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INDICATIONS WERE that half- 
year trading profits of United 
Biscuits (Holdings) would he 
higher than last year, said Sir 
Hector. Lalng, the omrtwMit at 
the annual meeting. Bat he 
addde that after increased 
interest costs, pre-tax profits 
would be similar to 1984. 

For the full year however, the 
chairman expected bach trading 
and. pre-tax profits to show satis- 
factory Increase. In 1981 the 
group made £ 110 .6m and £87im 
respectively at these levels. 

In -the UK a very . good start 
had been made to the year. Sir 
Hector said. Trading profits 
were substantially higher than 
for the same period last year 
and all sectors of the business 
were, showing improvement. 

In {he r U.5. the cookie war has 
tatensifled. Margins were under 
severe presure and recent profit- 
ability bad been lower than 
hoped, but the company's market 


share remained strong. Koehler's 
results for the year were likely 
to be down on 1984, but the 
chairman believed they would be 
acceptable. 

.• At the Corah annual meeting. 
Mr Nicholas Corah, chairman, 
said the integration of Reliance 
was progressing satisfactorily 
and -according to plan, but only 
modest benefits were expected to 
accrue from, thi^ acquisition 
during 3985. 

The order book across the 
group as a whole remained 
strong, although margins con- 
tinued to be under pressure, in 
an effort to maintain margins, 
Corah was actively pursuing Its 
policy of stringent cost controls 
together with continued invest- 
ment in advanced technology in 
order to improve efficiency. 

The Canadian boisness had a 
difficult year in 1984, but tills 
year looked much more encour- 
ing, the chairman said. 


BICC continues policies 
and takes action In U.S. 


At the annual meeting of BICC 
yesterday, Sir William Barlow, 
the chairman, eokl that the group 
was continuing with the policies 
he had described in the annual 
report. . 

The recent weakness of the 
Australian dollar was a setback, 
for the results of the Australian 
companies when reported In 
sterling, he said, although the 
companies continued to perform 
wetl.. This currency had recently 
shown a trend of increased 
strength, which he hoped woold 
continue. 

He had referred in the annual 
report to the fall off in activity 
in the UJS. electronics market in 
1984, he said, and this bad con- 
tinued into 1985. The perform- 
ance of BICC . Technologies' 
North American subsidiaries had 
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been affected and strong manage- 
ment action had been taken to 
contain the situation until an 
upturn in this cyclical Industry 
was confirmed. 

Be said that BICC Cables had 
won a Slfkn order for the export 
of optical fibre cable to the U£., 
the larges single order for optical 
fibre cable the group had 
received. 

• Hr Rupert Jones, chairman of 
Cambridge Electronic Industries, 
said at the animal meeting yes- 
terday, that a number of the 
company's major customers, 
mainly in the telecommunica- 
tions sector, had been going 
through a period of adjustment. 
This had resulted in some 
changes In the trend of order 
placing. 

He said that although the 
group was experiencing some 
short-term fluctuations in the 
general trading situation, the 
evidence did not suggest a major 
departure from the electronics 
industry's pattern of long-term 
growth. 
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ft has coma to cw notice fhaf unaoficsted tovitetions to «wesf to 
aCar^lanOTTTpanynarnedXIlixliistriaJ Minerals United” 
being efisiributod in the UK by a firm known as “BA Investment 
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VtevwishtomakeittoQwn that "JC! Industrial Minerals Umited“h» 
ho comedion whaftsoeirar^ with Imperial Oiemlcal Industries PIC 
or any of its subsidiaries. 
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Secretary 
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Scottish Amicable chairman 


The following changes to the 
board of SCOTTISH AMICABLE 
LIFE ASSURANCE SOCIETY 
have taken place. The Society's 
new chairman is Mr William M. 
Cnthbcrt The following non- 
executive directors have been 
appointed: Mr-Thomas K. Bisset- 
formerly chainnan of FJC 
Iilley. and Mr Alexander D. 
Stewart, a partner in solicitors 
McGrigor Donald and Moncrieffs. 
In addition to their executive 
responsibilities with the Society, 
the following have been 
appointed to the board: Mr W. 

Graeme Knox, general manager 
(Investment). Mr Boy M. NlcoJ- 
son, general manager (systems) 
and Mr Maurice D. Paterson, 
general manager (sales and 
marketing). Hr Robert K 
Stewart and Mr William B. 
Henry have retired from the 
board- 


Mr J. C. E. Webster Is to 
become president of BP North 
America Inc on January l 1986. 
Currently Colin Webster is 
managing director and chief 
executive of BP Gas biter- 
national. He mil succeed Mr 
Almstair Hanson who has been 
president since April 1978 and 
who will be retiring from BP at 
the end of 1985 after 30 years 
service with the company. Mr 
David A. CJaydon will become 
managing director and chief 
executive of BP Gas Inter- 
national on December L He is 
currently chief executive of BP'S 
engineering and technical centre. 

Mr Ivor Canon, founder of 
Gascon Beckman, has been 
appointed financial advisor and 
non-executive director of 
ESKENAZX. 

+ 

DELOITTE HASKINS AND 
SELLS has appointed Hr Clive 
Pyne, Mr Philip Taylor and Mr 


David Waller as partners in the 
management consultancy divi- 
sion. 

* 

Mr Alan Bramley has been 
appointed international financial 
controller of CBA-WELBECK 
INTERNATIONAL COMMUNI- 
CATIONS. part of Carl Byolr and 
Associates, Inc. The company is 
selling up its international head- 
quarters in London, which will 
be responsible for a major inter- 
national expansion and acquisi- 
tion programme outside the U.S. 
Mr Bramley was with Arthur 
Andersen. 

* 

BRIDON has made a number 
of management appointments in 

the UK. Mr George Park, direc- 
tor and general manager of 
Brldon Fibres- becomes manag- 
ing director. Mr Alan Webb 
becomes managing director of 
Brldon Composites. Mr Webb 
was previously director and 
general project manager. Mr 
George Armftage, in addition to 
hLs existing responsibilities as 
a member of tbe group executive 
committee, will join the boards 
of Bramley and Wellesley, and 
Fletcbcr, Sons and Co. Mr John 
Churchfield. who is managing 
director of tbe Templeborough 
Rolling Mills and also respon- 
sible for a number of Brldon's 
engineering interests, will join 
the boards of and be responsible 
to tbe group executive commit- 
tee for Brldon Composites and 
Orkot Engineering Plastics. 

* 

On May 1 Mr Sieve London 
becomes director and general 
manager of HERONDRTVE. the 
company car arm of Heron Corp. 
He replaces Ms lean Denton, 
who is leaving to become direc- 
tor external affairs with the 
Austin Rover Group- In 19S4 
Mr Landau was appointed com- 
mercial director. 



Applied Research of Cambridge 

Limited 


has been acquired by 


Microdata Information Systems 

limited 


asubsidiary of 


McDonnell Douglas Corporation 


We acted «s financial adviser to 
Applied Research of Cambridge Limited 
in this transaction and assisted in 
tbe negotiations. 
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BARCLAYS MERCHANT BANK 

“\Y /e see Barclays de ZoeteVCfedd 
W as a major participant 
in the London capital markets, with 
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Extraetsfrom the Chairman’s Statement 

The main event in 1984 was the announcement of 
the plans to merge our merchant banking activities 
in the UK with the businesses of stockbrokers, 
de Zoete & Bevan, and stockjobbers, Wedd Duriacher 
Mordaunt & Co, in order to create an international 
investment banking group. The resultant business will 
be controlled by our parent bank, which will have an 
interest of at least 75% when Stock Exchange 
regulations permit, with the balance being , held by 
members of de Zoete and Wedd who will be working 
in the business. 

In deciding to make this very significant 
investment in the securities industry the Group had 
concluded than 

L The securities industries worldwide have seen 
rapid growth over the past ten years and will continue 
to grow as corporations’ demands for long term capital 
increase and the funds available to match these also 
increase through both direct and indirect savings in 
such mediums as pension funds; 
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2. Increasingly our major banking customers satisfy 
their banking requirements through pappbacked ^ 
credit arrangements in which the supporting securities 
will be traded in the secondary markets; 

3. The freedom to operate in markets and the rapid 
communications available between them will create 
opportunities for those who are represented not only 
in the London market but also in the other major 
c apital markets of the world, including New York and 
Japan; 

4. The competitiveness in the securities markets will, 
provide the opportunities for corporations to raise 
their long term capital faster and at finer rates which, 
in turn, vwll require large initial commitments by those 
groups operating in these markets; 

5. There was a need to attract an increasing number, 
of small investors to the capital markets and service 
their needs. 

We see Barclays de Zoete Wedd as a major 
participant in the London capital markets with future 
expansion internationally. This will take time but we 
will take up the opportunities as they arise. We expect 
BZW to commence operating in the last quarter of 
1986 by which time the three constituent firms will be 
in our new building in the City. 

BMB during 1985 will continue to develop as a 
self-contained entity competing as a full- 
service merchant bank. 
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“ FR Dolling Chairman 

^"please send me a copy of the Annual Report 
and Accounts 1984. 

Barclays Merchant Bank limited, PO Box No 188, 
15/16 Gracediurch Street; London EC3V ORA. 

Name - 

Address 
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THE'- TRICK of airlifting 
Manhattan, lock, stock and sky- 
scraper into London's Heathrow 
is one thing — very much the 
realm of British Airways* glossy 
image builders at Saatchi and 
Saatchi. It is quite another 
task to ensure that the inhabi- 
tants arrive committed to 
repeating the experience with 
BA. 

The new facade is all but 
complete. BA has been dressed 
in new livery, courtesy of 
Landor Associates, the U.S. 
design consultancy, and extra- 
vagantly advertised as the 
world's favourite airline. 

But a more fundamental job 
has been going on behind the 
shopfront — that of instilling 
into the vast workforce the 
recognition that they are not 
working for a utility but are the 
sole key to the success of a 
service business in one of the 
most competitive industries in 
the world. 

By this summer all 37,000 of 
the airline's staff will have 
attended a two-day “ Putting the 
People First ” se m i nar — a train- 
ing technique first described on 
this page on April 25 last year. 

Not so much traditional train- 
ing as a matter of personal 
development and motivation, 
the tuition includes, for 
example, understanding and 
coping with stress, handling 
feelings, assertiveness, reading 
body language and positive 
Thinking. 

The staff have been educated, 
in groups of 180 at a time, in 
ways that they can contribute 
to the success of their company 
through improving personal 
contact 'with customers and 
their colleagues and friends. 

The aim is to ensure'tfaat the 
“favourite '"claim can be sub- 


Staff training 

How BA is 
creating its 

‘lasting asset’ 


BY CHRISTOPHER PARKES 


Putting the customer first 


HUE FLEET 
'.USTOMER FIRST 


stantiated by people willingly 
and purposely seeking out BA 

and that a good proportion of been given a -hard Tiwm at the 


the two-thirds of the flying check-in. 
public who at present do not 
differentiate between airlines 


UAUCICULUUO UVIWTCU AUUUCil nnl.m.t AU ' 

will in future consciously pick 
British Airways. 


been given a hard time at the -bettering, customer service in 
check-in. their area. 

There were further benefits, Attee outset the leaders were 
to be repeated throughout the “ d 

service campaign, aslometimes »tven formal training in skills 


"“ JO * reluctant managers followed the « problem analysis, group 

Denis Walker, customer example of personal Involve- processes and presentation. In 

services manager, told a recent ment set by Colin the rotum, members were coached 

seni mar in London that clients chief executive. by the leaders, 

may be temporarily diverted by , Now there are about 130 

offers and promotions such as teams all over the world, 

china crockery instead of involving about 10 per cent of 

plastic, free drinks and extra ^ ® the airline's customer contact 

wide seats. But such attractions .t staff- Memberships rotate; some 

are necessarily ephemeral w “L d ' , f 1 F peare ^„ teams now pick their own 


mem oct uy uuiu l auua hail , uic , — * . — — 

/■f ri gf executive. by the leaders, 

j™. vjo *t ae Sterne 

invol™? about 10 per cent of 


necessarily 


b^usetheyare easily hniteted W «■ «*» rtZff m oft« 


by the competition. 


aUowed to implement their own 
ideas. Walker claims that the 
".energy level is still high," 
SS. T2S !£* although some of the teams 
feeling that they had met the have feded. 

man himself. More than 600 ideas have 

The company expanded the been implemented, ranging 
campaign as the seminars pro- from the gift of a red rose for 


“ They don’t last In the end than 25 people mi each occasion, 
our only TagHwg asset is our Walker reflected, a great many 


staff." he toldthe Society of staff were left with the 

Strategic and Long feeling that they had met the 


Planning. ~ ~ man himself. More than 600 ideas ] 

The seminars produced The company expanded the been implemented, ran 
results very quickly. For the campaign at the seminars pro- from the gift of a red rose 
first time idiots and cabin crew grossed, setting up what it calls passengers travelling on 
mingled with shop assistants. Customer First Teams. Similar George's Day, to a rai 


ming le with shop assistants, 


check-in operators and baggage in conception to Japanese style 
handlers. Grievances were quality dudes, they consist of 


aired and shared. Cabin staff,' 10 or 12 volunteers — “genuine “unaccompanied minors:” 
for example, were able to tell volunteers," Walker stresses— Mow dubbed Young Flyers, 
ground staff what it was like to who meet regularly to identify, children travelling alone are 
cope with a passenger who had analyse and' propose ways of., cosseted in .a special area in 


passengers travelling on St 
George's Day, to a radical 
change in handling of 

objects formerly known as 
“ unaccompanied minors:" 

Now dubbed Young Flyers, 


Terminal S with computer 
games and pop videos. Once 
aboard, they have special menus 
including favourite foods like 
hamburgers and sausages. 

The elite flight deck staff, 
reluctant to take part at first; 
now have their own team. Early 
benefits. Walker rfnitmi inplude 
a marked improvement in the 
style and content of inflight 
public address announcements. 

The airline's contingent of 
7,500 engineers, toiling out of 
sight, was also enlisted. They 
soon, -learned how their 
colleagues and customers 
suffered as the effects of the 
slightest delay in preparing an 
aircraft In the mo rning could 
build up into a major irritation. 

The effects of an early hold- 
up snowball quickly. Since a 
modem jet is expected to make 
several flights a day, lanHjwg 
slots may be missed, passengers 
may miss connections and as 
many as 900 travellers may be 
affected. 

Behind these changes lies a 
concerted drive to develop good- 
will, customer loyalty and, 
ultimately, repeat flights. 

Air travel. Walker points out; 
is no fun. Most travellers start 
out In a relatively anxious state. 
The "Putting People First-” 
policy comes into operation at 
the airport with staff walking 
the check-in queues — particu- 
larly at peak times — checking 
that passengers are in the right 
' line, and helping latecomers. 
Beyond the check-in. Walker 
admits, there are lots of oppor- 
tunities for minor disasters: 
delays, unclear directions; spilt 
coffee, hard-to-open lunch packs, 
aisles peeked with baggage -and 
struggling bodies: 

Further down the line, BA 
has established Customer first 
Workshops, headed by senior 
managers of customer contact 
staff, to coordinate campaign, 
initiatives at local level. - 
Feedback for the trams and 
workshops comes quarterly 
from the findings gleaned from 
extensive interviewing «nd 
research among passengers fly- 
ing in and out of London. 
Weaknesses can be spotted 
quickly and improvements can 
be developed within and applied 
by the groups. 

So far, so good. Now the air- 
line is planning the next pham 
of the campaign on the experi- 
ences of the past two years. 

Meanwhile, the fruits of pro- 
gress are being distilled for 
application in all the company's 
activities, and especially in the 
general training programme. 
New cabin crew, for example, 
routinely undergo a five-week 
training course. In the past the 
care of the customer used to 
feature in week three, 

Now the customer's interests 
appear on day one. Fledgling 
staff are handed a ticket, 
pointed towards the check-in 
and told to get out there and see 
how it feels to be on the 
receiving end. 


Management 

abstracts 


Government 


New patterns of working rela- 
tionships. J. Atkinson in 
Education + Training (UK), 
Nov/DCc 1984 (3 pages) 
F oresees ch anges In the use 
of manpower 'to accommodate 
market variations, principally 
by ratal iving a core of perman- 
ent policy makers, managers 
and firm-specific skilled 
workers, supplemented by peri- 
pheral groups—euch as sub-con-' 
tractors and freelances; analy- 
ses and classifies these new 
working relationships, and ex-' 
amines a parallel _ trend in 
which company " headquarters 
move out of big city centres; 
looks further ahead to fees-sup- 
plementing wages, discontin- 
uous rattier t ha n " linear " 
careers and growing range of ac- 
tivities, - sudh as moonlighting. 


Changing tribal elites 


l? w 


BY SIR PRANK COOPER 


New dues to where your time ; 
Is going; W. Onckenin Inter- i 
natio nal Management Europe 
(UK), November 1984 (2J 
pages) 

Contends that the sources of 
timft management diffic ulties 
are bosses (in particular), 
peers, and subordinates; defines 
management as “getting- things 
done through others,” and sug- 
gests attitudes to be adopted 
either as manager or the person 
being managed; argues that the 
initiative for resolving role 
conflicts between subordinates 
and bosses must come from 
subo rdinates. 


These abstracts are condensed 
from the abstracbdng 
Journals published by Anbar 
Management Publications. 
Licensed copies ' of the 
original articles may be 
obtained at £3-, each (includ- 
ing VAX and pop; cash with 
order) from Anhar, PO Box 
23, Wembley HAS 8DJ. 
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ANNUAL GENERAL MEETING 


OLYMPIC AIRWAYS 
OFFER SPACIOUS OFFICES 
AT 37,000 FT. 
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Th* .Annual. Ganoral Mooting of 
ahaivholdara of Part- Holding SA 
will bo hold at it* Registered Offiea 
at 10 Boil leva id Rooooveit, Luxem- 
bourg «c 3 pm on May 30th. 1963. 
for hi pnrpoao of con*M«rfng and 
voting upon th« following manors: 

1. Accoptxnco of tho 'directors* and 
cotnmlaMlre'a reports and 
approval of dw financial state- 
ment* tor the year ended 
December 31. ISM 

2. Appropriation of the profile, 
declaration of e dividend for 
1984 and of its data of payment 

3. (Recharge of the directors and 
-of the commlssalra with respect 

of the year IBM . 

4. Statutory nominations 

6.- Determination of the directors' 
compensation for the year 1984 
6. Determination- of the commls- 
seire a compensation for the 
year 19M 


The bearer shares may be deposited 
with any banking or financial 


Institution agreed by -the company. 
Depository - certificate* must be 
received by the company at Bolts 


received by the company at Bolts 
Ppetele No. 408. L 2014 Luxembourg, 
prior to May 25. 1969. 


No depository certificate le required 
with respect to registered shares. 


The Board of Directors 


FT TOP 500 


REPRINTS OF A SERIES OF 
ARTICLES ARE NOW AVAILABLE 
FROM: 

Nicola Banhamn, Publicity Dept. 

. RnmtM Times 
Bracken House 
10 Cannon Street 
London EC4P 4BY 


A WISE CHOICE 


LESSER INSTACOM RANGE 




When jgii fly Business Classto 
Athens, wegive you a valuable 
business asset. Space. 

Space to relax in a quiet cocoon 
away from the pressure, where you 
can think alone for pleasure or 
profit. 

Space to spread yourself into a 
detailed business problem, 
requiring your total concentration 
without a demanding telephone. 

With considered extras that . 
help smooth the raw edges of a 
tough business trip. . 


Extra wide cabin seats, priority 
check-in, your own lounge in 
Athens, extra baggage allowance, 
free French champagne or any 
other drink throughout the flight 
and superb hot meals served with 
courtesy and fine linen. 

Olympic Airways Business 
Class to Athens. Thousands of 
business people are finding it a 
capital asset. ^ 


Less poinds. 


r 


► Suit an applications, temporary 
or permanent ► Fufly equipped 

I Sand tartar few tmdura and delafctac 01 

' ItarHftvOapL 

I 0202 B24M1 


Olympic Airways offices in London, Birmingham, Manchester and Glasgow or contact 
your nearest IAEA Travel Agent. 




m » n ear js r s 

The International Airline of Greece 


Planning for tomorrow. 






Who pays for customer service? 
R. Jobson in Focus on Physi- 
cal Distribution Management 
(UK), Sep/Oct 1984 (4 pages) 
Examines — with the help of 
examples drawn mainly from 
the retail food business — the 
widely head view that custo- 
mer service adds cost rather 
than value; Contends that this 
is not true and that good ser- 
vice is cost-effective as it creates 
customer satisfaction which 
leads directly to increased sales 
and profits. 

Mechanical design. D. Potts in 
Engineering Computers 

(UK), Nov 1984 (5 pages) • 
Defines a trend for computer- 
aided design to be linked with 
computer-aided manufacturing 
to eliminate duplicated work, 
now that CAD is being need by 
more and more factories due to 
drastic price reductions. Men- 
tions, in passing, suppliers of 
systems for all sizes of - com- 
puter. 


ACCOUNTABILITY, accoun- 
tants, audit, budgets, culture, 
education, efficiency, public ex- 
penditure, training, and star 
chambers are aU words that 
spring to mind when thinking 
critically about Whitehall and 
Westminster. 

These words are frequently 
used by those seeking to bring 
about fundamental (manges in 
the way Gov e rnment works and 
carries out its business. But 
what is really happening? Is 
real and lasting change likely? 

The odds remain against long 
and lasting change. Certainly, 
some highly desirable achieve- 
ments have been marked iff. 
There have been ' large 
decreases of Government 
activity, functions have been 
shed which do not need to take 
place within Government, there 
la a whiff of a more competitive 
approach, and much greater 
attention is now being paid to 
management both in its own 
right as a criterion for 
promotion. Yet serious doubts 
persist. Why? 

The first cause of doubt is 
that there are very genuine 
problems about the practicality, 
let alone the acceptability, of 
raising the level of account- 
ability and authority within the 
constricting confines of our 
parliamentary and political 
systems. The second reason for 
doubt lies in the very deeply 
rooted cultural attitude of the 
tribal elites in both Whitehall 
and Westminster. 


is not there in any way to em- 
barrass the Minister publicly or 
■deviate In any way from the 
policies-, of that; Minister. 

- Furthermore, the civil ser- 
vant is expected to manage 
within, a whole variety of prac- 
tical constraints. He Is mere 
to follow and observe the legal 
requirements laid 1 down by 
Parliament He la there to ad- 
minister the law in -accordance 
with the dictates of Parliament 
and on. behalf of the Minister. 
Even if, for example, he is In 
charge of a major building pro- 
ject or weapons, he remains 
accountable to his Minister and 
has to follow the' rules, and 
regulations laid down by Par- 
liament and the Treasury. 


which .the most notable were 
: the “Procurement- Executive’ of 
the Ministry- of Defence and the 
Property Services Executive of 
the Department of thu Etavhton? 
ment 


jititu'" 

(inf® _ 


Yet in terms of the Individual 
civil, servant's relationship with 
his Minister In terms of his 
accountability to that Minister, 
- these changes' did not alter the 
constitutional relationship. ' - 
■' Heath's Government also con- 
centrated on setting up Trad- 
ing Fuads, fori example, la the 


Stationery Office and in the 
Royal Ordnance Factories. The 


Managerial 


The ability to bring about 
change is dogged by the doc- 
trines of ministerial responsi- 
bility to parliament, whether' 
this is in terms of the indivi- 
dual minister or of the collec- 
tive responsibility of the 
government as a whole. How 
is this to be reconciled with 
making civil servants more ac- 
countable and giving them 
greater authority to manage. 

Ministers, quite naturally, 
are primarily interested in 
their own survival, the success 
of their own political party and 
the short-term rather thaw the 
long-term. 

If individual civil servants 
show too many signs of becom- 
ing genuinely accountable and 
seeking to exercise authority, 
the ministerial alarm bells very 
soon begin to ring. In a con- 
stitutional sense the civil ser- 
vant is there simply to manage, 
to implement and execute his or - 
her Minister^ policy. He or die 


There is no room for being 
any kind of entr e preneur. In 
the social or economic sphere 
equity, remains dominant. There 
is little room for. the exercise 
of locdl Judgment All the 
clientele are to be treated — 
and are' entitled to — the' same 
standard of services. 

When it comes to Parlia- 
mentary - committees the civil 
servant again is required to 
perform in the context of a 
political environment and not a 
managerial one. The extent of 
the politics varies from commit- 
tee to committee and much the 
least political committee 
remains the Public Accounts 
Committee. 


Royal Ordnance Factories. The 
institution of these fonds ' cer- 
tainly produced a change for 
the better in that; ir encouraged 
individual managers to manage 
and place, more emphasis on 
management. Nevertheless, the 
constitutional retetionshapB of 
Ministers and the individual 
civil servant- remained the same. 


The- risk of a clash between 
the doctrine of ministerial 
responsibility and genuine man- 
agerial. . .accountability and 
authority remains ever present 
Woe'- betide- the civil servant 
who creates political embarrass- 
ment for his Minister In a com- 
mittee hearing. Woe betide the 
poor civil servant -Mho discloses ' 
information in a way which is 
calculated to embarrass his 
Minister or the Government of 
the day. Woe — or. rather much 
worse — ' betide the poor civil 
servant who Implies that the 
Government or his Minister 
took a bad and stupid decision. 

This whole area of the con- 
stitutional -relationship between ' 
Ministers and civil servants and 
its impact on accountability and 
authority remains relatively 
virgin territory.. The Heath 
Government in 1970-1973 sought 
to overcome it-by setting up 
Executives of various kinds of 


Civil service management has 
improved, of that there can be 
-no doubt The size of oin 
bureaucracy has been signifi- 
cantly reduced — the facts speak 
for themselves. Many trees 
have been uprooted or dropped 
down, yet the central wood of 
the constitutional impediment 
to real change remains totally 
intact. At present it can only 
be breached when functions are 
removed out of gover n ment or 
abolished altogether. Elsewhere 
it is inevitable that management 
accountability and authority 
come to a grinding halt against 
die . doctrine of ministerial re- 
sponsibility. This -doctrine re- 
mains a fundamental barrier to 
many of the^clalma ^nd much of 
the talk about management effi- 
ciency and accountability. 

• r -What is to be done? Surely 
there is a pressing requirement 
to understand the meaning and 
implications of this very formid- 
able barrier. There Is also a 
pressing requirement to see 
whether It can be redefined and 
if so in what way. It cannot be 
ignored. There is' a real need 
for a proper and public look at 
the problem to seek some kind 
of solution, -lasting change will 
require hot merely continual im- 
provements iii management, in 
financial systems. In individual 
performance, but also some re- 
definition of sensitive and diffi- 
cult constitutional issues. It is 
time they were tackled. 

Sir Frank Cooper ihe 
former per manen t sec ret ary to 
the Ministry of Defence. 
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Tlffi VfflLRM HOSPHAUTY 
OF MALAYSIA CAN BE 
FOUND IN TWO PLACES 
IN KUALA LUMPUR. 
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Hotel or Hilton 
ReservattonService — 
in London 651 1767 
and elsewhere in the 
. U.K Freefone 2124. : 
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WALL STREET'S financial markets re- 
covered their poise yesterday after the 
shakeout of the- previous session. The 
auction of 30-year Treasury bonds 
passed off successfully and the bond 
market recouped part of Wednesday’s 
lq£s, .writes Terry Byland from New 
York; - - 

The Stock market attracted significant 
institutional buying, which drove stocks 
striingiy ahead at the end of the day. 
Spurred on also by firmness in bonds, 
stocks dosed at the day's peak quota- 
tions bringing a net gain in the Dow 
Jones industrial average of 10.60 points 
at 1260.36. Turnover remained brisk, 
with 211.4m shares traded. A feature of 
late trading was a deal of 5m shares in 
Bethlehem Steel, which added S% to 
$16%»- valuing the transaction at nearly 
$85m- .. ••; 

OQ stocks made little response to 
news from the Mobil annual meeting. 
Mobil stock fell S% to $ 30 % after disclos- 
ing plans to sell Slbn assets over the 
next few years. At Sfllft, Atlantic Rich- 
field fell Sft, with turnover remaining 
heayy* as the stock buyback programme 
continued. Exxon dipped Sft to S49%. 

Firmness in motor stocks, featuring 


General Motors Sift up at $69% and 
Ford Sft up at S42ft, gave a lead to the 
market. Technology stocks were more 
irregular, but NCR stood out with a gain 
r of Sift to S27ft at S127%, IBM added $%. 

Chemical stocks were mostly lower, 
although Monsanto, SJ4 up at $47, contin- 
ued to find buyers. Allied weakened Sft 
to 544ft. But pharmaceuticals responded 
to the downward shift in the doll ar 
which benefits the heavy non-U. S. con- 
tent of the. industry’s business. Merck 
added Sift to SIQlft and Bristol-Myers 
edged up Sft to 558ft. 

Transport stocks remained firm, led 
again by United Airlines, Sft higher at 
S40ft. The trading losses at Pan Am had 
been foreshadowed in a board statement 
earlier fins week, and the stock held un- 
changed at S5tt. Rail stocks, the other 
component of the Dow transportation 
average moved narrowly around over- 
night levels. 

Retail stocks looked uncertain after a 
mixed batch of sales statements for 
April. K mart, with sales 13 per cent 
higher, added Sft to $35%, and J C Pen- 
ney at $47% gained Sft despite a 33 per 
cent downturn. 

Mattel, the toymaker, traded Sft high- 
er at S13ft after disclosing a tumround 
info profit in the latest quarterly period. 

Stock in Continental Illinois Holding 
re m ain e d unchanged at $1 after the Fed- 
eral Deposit Insurance Corp disclosed 
the loss taken on the loans it acquired 
from the Chicago bank in the largest 
bank bailout in US. history. The loan 
losses reported by the FDIC render the 
holding stock virtually valueless. Stock 


in Continental Illinois Corp, the newly 
shaped bank, traded at SfPA, also un- 
changed from overnight 
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129.14. 
180.11 

LONDON 
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8843 

FT-SE 100 • 
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1.109.9 

FT-A All-share 
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517.16 
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565.18 
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FINANCIAL FUTURES 

ctacAoo 

Latest 

High 

Low 

Pnsv 


UJt Tr w ory Boacte (CRT) 

a%32hdscfioo% 

June 71-22 71-26 71-15 71-13 

cfATramrifltefnui 

Sim points of 100% 

June 9274 9277 92.19 9221 

Certificate* o# Depoeft (MM) 

Sim points of 100% 

June 91.72 91.74 91.07 91.70 

LONDON 

BfM 4Mnft Kuro tf o fie r 

$lm points of 100% 

June 9140 91 Ml 9191 91.30 

20-ynar Notional Qftt 
£50300 32nds Of 100% 

June 104-31 104-23 104-09 104-16 


COMMODITIES 


{London) M»y9 P rev, 

S^ver (spot fixing) 51SL40p 6l6.80p 

Copper (cash) £150850 El 537.00 

Coffee (May) E239B.OO £214650 

OB (spot Arabian Hght) $2750 $2700 


Some other banking stocks moved up 
again, as investors responded to the ben- 
efits to bank earnings from the fall in 
money market rates. B ari le ers Trust re- 
mained the star turn, adding a further 
Sift to $68 ft. J P Morgan at 549ft gained 
Sft, but Chase Manhattan at 554 ft and 
Manufacturers Hanover at 538ft re- 
mained unchanged. 

There were strong gains among the 
aerospace and defence stocks as inves- 
tors took the view that the setback occa- 
sioned by the Senate's opposition to the 
Republican budget plans may have been 
overdone. McDonnell Douglas gained 
52ft to $73ft, Boeing $2ft to 559ft and 
General Dynamic Sift to S69 7 /«. 

Federal Funds traded at 8 per cent for 
most of the session, and there were mi- 
nor falls in Treasury bill and money 
market rates. The bond market re- 
couped a quarter point or so of its losses 
but traded quietly while awaiting news 
from the day's auction of 30-year Trea- 
sury securities. 

LONDON 

Overseas 

demand 

revives 


REVIVED OVERSEAS demand for gov- 
ernment stocks in London yesterday 
helped undo some of the damage caused 
by the recent bulge in UK money growth 
and bank lending. Most domestic insti- 
tutions, however, remained wary of the 
market 

The main attraction for foreign opera- 
tors was sterling’s bright performance 
against other international currencies. 
Longs initiated the gilt rally and man- 
aged to recoup losses of up to ft sus- 
tained earlier in the week. 

Equities were quiet but leading issues 
displayed a firm undertone. Debenhams 
featured again with 25p advance to 315p 
on results while NatWest added 12p to 
652p. 

Vickers, 12p higher at 316p, continued 
to be the best performer of the FT Ordi- 
nary index which finished a net 2.6 tip at 
the session’s highest of 99Z.I. 

Chief price changes. Page 32; Details, 
Page 33: Share information service. 
Pages 34-35 

HONGKONG — ~ - 

THE DECLINE in Hong. Kong was 
prompted by late profit-taking but the 
Hang Seng index still held above the 
1,600 threshold. An early ; 2J0 gain was 
reversed to leave the index a net 11.36 
lower at 1,610.09. 

Blue chips were broadly easier as 
Cheung Kong fell 30 cents to HKS17.40, 
Hongkong Land shed 5 cents to 
HKS6.05, Hutchison Whampoa turned 20 
cents cheaper at HKS24.60 and Jardine 
Matheson dropped 10 cents to HKS11.90. 
SHK Properties was particularly hard 
hit with a 40-cent fall to HKS12.60. China 
Light and Hongkong Bank, however, 
both rallied 10 cents to HK515.90 and 
HKS8.40 respectively. 

HICB held at HKS3.75, Hong Leong 
eased 4 cents to HKS1.38 and Overseas 
Trust Bank dipped 5 cents to HKS3.15. 

SINGAPORE 

LACK of institutional buying in Singa- 
pore left most shares trading within a 
narrow range, and the Straits lime in- 
dustrial index managed a modest 1.23 
point rise to 791.76. 

Norsechem reappeared on the active 
list and finished 14 cents higher at 
S52J20 while Fegi, also actively traded, 
rose 3 cents to SSI. 05 and Pahang Cons 
gained 1 cent to 67 cents. 

SOUTH AFRICA 

STRONGER demand for Johannesburg 
gold shares stemmed from the slightly 
firmer bullion price and left most min- 
ing issues higher by the close. 

Free State Geduld sparkled with a 
R3.75 rally to R56.75 while Driefontein 
and Buff els both posted RL.50 gains to 
R51J25 and R82. The improved tone drift- 
ed across to other mining pitches with 
diamond leader De Beers and Rusten- 
burg Platinum moving 20 cents higher to 
R10.6O and R16.60, respectively. 

AUSTRALIA 

AN INEVITABLE bout of profit-taking 
developed in Sydney as the All-Ordina- 
ries index slipped from its recent peaks 
with a 1 point fall to 889.0. 

BHP suffered a 10-cent decline to 
AS6.54 after its strong performance ear- 
lier this week while the future corporate 
structure of News Corporation, after Mr 
Rupert Murdoch's decision to apply for 
US. citizenship, generated some unease 
and forced a 2t«ent fall in its share 
price to AS8.10. 

CANADA 

PRECIOUS metal mining issues staged 
a solid rally in a mixed Toronto with 
base metal miners gaining some ground 
in sympathy. 

Gulf Canada was among the most ac- 
tives with a aft gain to C$2Qft while 
Bell Canada, which is reported to have 
made a bid for Gulf, eased CSft to 
C$40 ft. 

Industrials, utilities and banks posted 
strong gains in Montreal 


TOKYO 

Yen sparks 
rally in 
oil and gas 

THE YEN’S sharp rally against the dol- 
lar sent investors scurrying to buy elec- 
tric power, gas and oil stocks in Tokyo 
yesterday, but the broad market fell 
back in dull trading because of other un- 
favourable factors, writes Shigeo Nishi- 
waki of Jiji Press. 

Enthusiasm for some biotechnology 
and financial stocks which had ad- 
vanced in the previous session faded 
fast as investors sold holdings to take 
quick profits. 

The Nikkei-Dow market average 
dropped 46.69 to 12,474.52 on volume of 
350m shares, little changed from Wed- 
nesday's 356m. Declining stocks out- 
stripped those to gain by 411 to 353 with 
160 issues unchanged. 

As the yen rebounded to the 251 level 
against the dollar, the focus of attention 
shifted to shares that could benefit from 
a firmer local currency. 

Oil stocks gained from the prospect of 
lower crude oil prices. Maruzen Oil 
added Y2 to Y295 and Showa Shell Seki- 
yu, Y26 to Y598. Nippon Yusen topped 
the most active list with 22.63m shares 
traded and put on Yll to Y259. 

Also prominent were electric power 
and gas stocks, expected to draw 
strength from lower import costs of 
crude oil Tokyo Electric Power was ac- 
tively traded, rising Y40 to Y1.800, Kan- 
sai Electric Power put on Y40 to Y1.480 
and Hokuriku Electric Power Y50 to 
Y1.350. Tokyo Gas, second most active 
with 19.88m shares, firmed Y6 to Y 295. 

Among other issues, Fuji Electric 
drew strength from the company’s diver- 
sification into new materials. The stock 
advanced Y9 to Y361. 

Elsewhere, Tokyo Tekko moved the 
maximum Y80 to Y399 and Daito Woolen 
Spinning and Weaving advanced Y23 to 
Y415. Speculative trading for fast profits 
seemed responsible for the rise. 

Biotechnology issues that had been far 
voured in the previous session fell back 
across a broad front Kuraray eased Y10 
to -Yl.QlO, Mochida Pharmaceutical went 
the maximum Y500 down to Y 1 0,500. 
Dainippon- Pharmaceutical -declined - 
Y200 to Y4.400 and Kaken Pharmaceuti- 
cal Y100 to Y2.640. Some recently fa- 
voured stocks continued to ease, KDD 
moved down Y610 to Y31.500, Nippon 
Television. Network Y4QQ to Y10.570 and 
Tobo Y280 to Y12J200. . 

Blue-chip stocks slid almost across the 


board in small-lot selling. Sony slipped 
Y100 to Y4.050 and Matsushita Electric 
Industrial Y10 to Y1.490. 

Fina n cials that had been spotlighted 
in the previous session fell on profit- 
taking. Dai-Ichi Kangyo Rank eased Y40 
to Y1.520. Fuji Bank Y2Q to Yl.560 and 
Nomura Securities Y30 to Y1,1D0. 

The bond market weakened in re- 
sponse to a decline in UB. bond prices 
on Wednesday when Mr Paul Volcker, 
VS. Federal Reserve Board chai m-iRQ. 
ruled out the possibility of easier credit 
Another depressant was heavy selling 
of bonds with about nine years remain- 
ing to maturity by some finaTwiwi insti- 
tutions serving the agricultural antf for- 
estry sectors. As a result, the yield on 
the be nchm ark 7.3 per cent government 
bond, due in December 1993, climbed to 
6-656 per cent from Wednesday’s 6.545 
percent. 

EUROPE 

Lower rates 
provide 
the impetus 

THE easier tone taken by domestic in- 
terest rates in some centres, together 
with a further round of corporate re- 
sults, provided the impetus for trading 
on the European bourses yesterday. 

Frankfurt returned to the advance af- 
ter Wednesday's pause and the Com- 
merzbank index, up 4.1 at 1,244J5, set a 
third record high this week. 

Volkswagen scored another strong 
gain, up DM 12.50 to DM 225.50, as the 
market reacted to the outcome of a fa- 
vourable stock analysts' meeting. Daim- 
ler was DM 5.30 higher at DM 689.10 but 
BMW was unchanged at DM 373. 

Tyremaker Conti-Gummi rose DM 
120 to DM 140, despite announcing an 
unchanged DM 3 dividend on higher 
1964 profits. 

Recently-favoured bank stocks suc- 
cumbed to profit-taking which left 
Dresdner Bank down DM 3.40 at DM 
221.50. Bayerische Vereinsbank was un- 
changed at DM 346 with the market 
tending to ignore its announcement of a 
one-for-seven rights issue at DM 225. 

In the chemicals sector, BASF gained 
justKLpfg to DM_2Q4 j& it reported ja.. 
DM 102m increase in first-quarter group 
pre-tax profit Bayer rose DO pfg to DM 
212.70 and Hoechst gained DM 1.10 to 
DM 213. 

Electricals saw Siemens up DM 1.70 to 
DM 543 while AEG rose DM 2.60 to DM, 
113.80 amid reports of strong 1964 earn- 


ings, ahead of the announcement next 
week. 

Steel issues were mixed with Mannes- 
mann 80 pfg lower at DM 160.70 as the 
company announced an unchanged DM 
4 dividend. 

Among engineering issues, Preussag 
was steady at DM 274.50 on the an- 
nouncement of its higher dividend. 

Bond prices were mostly higher with 
business buoyed by the dollar's over- 
night fall. 

The Bundesbank Council's decision at 
its regular fortnightly meeting to leave 
credit policy unchanged came as no sur- 
prise. 

Meanwhile, the Bundesbank sold DM 
78.5m of paper after sales totalling DM 
80.8m the previous day. 

Zurich was higher in active trading, 
encouraged by declining local interest 
rates. The four leading Swiss banks are 
to cut their customer time deposit rates 
by a quarter of a percentage point to 4ft 
per cent, from today. 

Nestle lost an early gain to close un- 
changed at SwFr 6,620 in continued 
reaction to the managing director's com- 
ments on Wednesday that the company 
saw a further profit increase in 1985, af- 
ter last year’s increase. 

Chemicals rallied on continued buying 
support by local and foreign Investors. 
Ciba Geigy rose SwFr 10 to SwFr 3,030 
while Sandoz was SwFr 50 higher at 
SwFr 7,925. 

Bond prices were moderately higher 
on average volume, helped by the softer 
dollar. 

The Brussels SE index rose a sharp 
22.39 to 2,218.56 in continued reaction to 
Wednesday's 1ft percentage point cut in 
the discount rate. 

Banque Bruxelles Lambert put on BFr 
20 to BFr 1,900 after the BFr 10 decline 
in the previous session as it announced 
plans for a one-tor-four rights issue. 

A cautious mood was seen in Paris 
with many investors holding cash in re- 
serve for today's launch of a Dassault 
subsidiary. The undertone remained 
firm, however, helped by the rate on 
overnight call money which held at a six 
year low of 10ft per cent for the third 
consecutive day. 

Amsterdam eased in light trading 
with the market dominated by a FI 7.70 
fall in Royal Dutch to FI 202.80. Profit- 
taking, in the stock was the result of 
weakness in UB. oil shares and the im- 
pact of tiie lower dollar. 

Storage group Pakhoed fell FI 2 to FI 
62B0, ex its FI 3.60 dividend. 

Bonds were generally higher in quiet 
tradings 

Madrid was higher while Milan also 
advanced, led by a L9 advance to L75 by 
Finsider, the steel holding company. 

Stockholm moved ahead in active 
trading as, against market expectations, 
the central bank decided not to raise In- 
terest rates. 
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NOW YOU CAN FIT A PA. 
IN YOUR POCKET 


Think of the new Casio PF7000 Data Bank as 

a kind of electronic personal assistant, providing 
you with impomnt information whoever you 
arc, at any time of day. 

It recalls name s, telephone numbers and 
addresses instantly. Keeps a note of times for 
meetings, trains and planes. And even has a 
secret section, accessed only by your own ’ 
private code. 

Take a closer look at the PF7000 and see how 
it wfll help to organise your business and 
personal fife mote efficiently. Every day. 

Lon g Memor y The PF700Q has a memory 
IS85 character long. Enough to Store most of 
your essential information. Names, telephone 
numbers, messages, code and credit card 
numbers -you name jt 

It’s powered by lithium batteries providing 
around 250 hours of continuous use. And in case 
they ran down, there's an extra one to protect 
the information you have Stored. This back-up 


battery only needs replacing every two years 
or so. 

Note Pad With its alphanumeric 12 -digit 
display, the PF7000 can give you helpful 
reminders and details. Meetings, plane and train 
times can all be listed for easy retrieval Tbae's 
even a fast name search and an alphabetical list 
facility to speed things up. 

Telephone Book Important telephone 
numbers can be stored just as easily in 
alphabetical order, automatically, tor ' 


to carry out most arithmetical tasks. 

All this in a pocket-size wallet no 
businessman should be without 

The new Casio PF7000 Data Bank; £44.95 
(REP). Casio Electronics Co. Ltd, 

1000 North Circular Road, London NW2 7JD. 
Telephone; 01-450 9131. 


last and 

easy reference. 

Your secrets are safe The PF7000 also has a 
'«ecret‘ file where confidential information cart 
be stored without fear of discovery. Only die 
password you personally designate can gain 
access, so it’s ideal for recording your bank 
account and credit card numbers. 

It all adds u p Last but not least, the PF7000 
a a full function 10 -digit pocket 
>r, percentage and square-toot facilities 
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8.5 70 160 25% 25 251* ->* 

2.5 8 089 35% 54% 55% 4% 

7.9 2 7i* 7 7 

120 u22% 221* 22% 4% 

244 4P* 4P g 497, +% 


pt 213 9.5 
pl&58a 11. 

18% 12% Bumpy .84 5.8 15 23 14% 14% 14% 

651, 48% BumjhZBO 4.2 11 2430817* eg% 6H, 4ix 

20% 12% Buthti .52 2J592 12 18 17% 17b -% 

11b 2% B unes 12 3 2% 3 +% 

15 0b BUMS ptz.10 27. 32 8 7b 77* 

C C C 

122 66% CBS 32.7 10 3186 111% 109% 110%4U 

771; 48 CBS pi 1 1.3 1 757* 757, 757. +3\ 

8% 4i« CCX 9 26 6b 8 6 — % 

55i* 27 CIGNA 2. 60 4.8 67 202754% 53% 54% +7, 

31% 23% OG pt 2.759.0 125 30% 30b 30% +% 

77, 4% CLC 

10% P* CNA1 1.208 11. 

27% 16% CSX 1.16 4.7 8 
4P« 24 CTS 13.1 

33% 22% Cabot JB 2 359 

14b P« Caasar 


20% 11% CalFed .48 
47% 32% CalPd pM.75 
23b 13% Cantm J5b 
18% 11% Camrrd .12 

28 IP* CRLk fl .40 

6b 3% CmpR 0.161 
73b 64i« ComSp2J0 
45% 20% CdPacgl.40 
21% 14b CanPEfl.00 
223 T4i CapCIta JO 
25b 15 CapHda .78 
108% 100% CapH p!10.57«ia 
147, 10 Caring g *8 
40b 2<7« Cart laid .02 
28% 1P S Carofi AO 
28% IP* CarPw 2.60 
237* ifl% CaiP pQ.67 
48 357* Corjac2.l0 

11% 77* Carrol .07 
44% 30%- CerePfrIJO 
31% 16% CartHw1J2 
34% 19% Cwm .62 
17% 9% CaacNQJO 
IPa Bb CosacK 

29 15b CstJC pt 
47% 28% CairpT JO 


25 5b 5% 5% -% 

33 10% IP* 10% +% 

3510 24% 23% 24i 2 +7, 

100 32% 30% 32% +13. 

08 28% 26b 261* -% 

15 226 13 IP* 13 +% 

2.5 7 X768 19% IPa IP* +1t 

10. 47 46% 461* 46% +% 

1.4 13 18% 18% 18% -% 

J 

297 20% 20% 20% +% 

32 P, 3% 3% -1* 

3.8 11 208 05b 85 85b +b 

318 41% 407* 41% +% 

9 201* 20% 20b 

.1 21 290 210% 210 216% + IV 

3.1 12 247 25b 25 25b +b 

100 106 — — 

8 11% 

3.010 17 33b 

1.810 179 217, 

9J7 580 27% 

11. 3 23% 

5.8 9 107 37% 371* 37% +% 

.7 13 35 9% 9% 9% +% 

2.8 8 82 421* 42 4P* +1* 

4J 10 221 28% 28% 28b +% 

1.812 138 32% 321* 32% +% 

7.18 56 17% IP* 17 -% 

170 11% IP* it 

12 . 1 20 % 20 % 20 % +% 


108 106 

33% 33% 

21% 217* +7* 
27 27% 

23% 23% +% 


1.6 1903 31% 31% 31% +% 

27% 16" Coco .70 3.311 28 23b 23 23% +b 
94% 62% Cotanstf.40 4.7 9 1408937* 98b 9Pa +b 

40% 34 Catan pf4J0 11. 10 40% 40 4P 2 

15 7% CcMtgy n .04 .4 27 295 P* 9% P* 

417, 3»t Comm 2J8 5.7 9 207 41% 41% 41% +% 

267, 17 Contaxn 10 580 221* 21% 22% +%' 

24% 17 ConSoW.02 8J57 491 237, 23% 237, 

11.6 107 28% 26% 26b -% 

9 251* 251* 251* 

Z40042 41 42 +1V 

8.710 282 IP* 13% 137( +% 

8.47 192 24% 241* 24% 

12 . 

15.8 
3.5 18 
)L5 


26% 17% CMIHUO.84 
25% 2P* CHud p12.89* 11. 
43 38 CnU pMJO 11. 

19% 14b CnitPS 1.84 
25% 17% CnLaH2.08 
35% 29% CtaB p«.l8 
11% 8% CoMPM.40 
" "" CnSoya.B4 

CVIPS 1J0 
CantrDI 

CntryTl JD 7J* 
Convfll ZAO 12. 8 
CrHoad70 
CeoaAir.40 
Chmpln.40 


24% 14 
19 13 

10% 7% 
18% 


T ** 
n 


23% 

27% 15% 

24% 16% 

24% 1«% 

27% 19 Ctiml pM JO 4.9 
54 431* Ctiml pf4.60 9.1 

10 8 CtwmSpiO 

4% 1 ufChrtC 

b *100 Wt 
1% vlCItrt pi 
3*, Chaaa 3.00 0.96 
30% CtwMptSJS 12. 
43 Ctaoa pm 53a iz 
877, 51 Ctiaoe pf 12.40023. 
21% IP, Ctietsea.72 3.8 8 
34i* 24% ChomodJS 
43 23% ChmN<i2.48 


*20 33% 33% 33% 

431 9% 9% 9% 

2 2-4% 24% 24% 

33 IB 17% 17% +% 

545 4% 4 4b +b 

150 n10% 10% '10% -% 
62 19% 19% 19% +% 


121 
HW bw 
15% 71* 
14% 7 
24% 11 
15 7b 


CnP 

CnP 

CnP 

CnP 


45% 23% CnflCp 2.60 
IP, 47, Conti II 


91 

m. w. e 

prWLS0 17. 

prU.23 16. 

PTS4.Q2 17. 
prK2J3 16. 


n> 

Obhi taw. 
taw QawQna 


iS* 


41* 

43% 

% 

24 


\ 

% 

s 


St 

3% 

34% 

37% 30 
27 1 r 


7 

7.8 9 
2.3 


Condi rt 
Cndll pi 
CfltKd n 
Cnttnfa 
ConiTal.80 
24% attata .72 
33 CnOl pf 4.50 11. 
23% Conwd 1.10 3.011 
1 vJCookU 
28% Coapr 1.52 
~ Coopt pQJO 
_ CoapLb 

20% 12% CoprTr AO 
25i* 15 Coopvt».40 

27% 17% CordurH4 
15b 1P a Corotn .56 
40 30 ComQaUO 

48 227* CorBft 1 

77>* 44% CoxCm M 
10 41* Craig 

37 32 Crane 1.00b 

78% 39% CrayRs 
2P2 IP* CroOkN .40 
22 15b CrcfcN pf2.18 

23% 10% CmpKl JO 
57% 34% CrwnCk 
447* 27% CrtwZal 1 
50% 43 CrZof pM.63 


100* Mob 
12 15 _ 

2 13% 13% IP, 

9 23% 23% 23% +% 

26 15 14% 15 +% 

8.822 116544% 4J% 44% +' 
259 8 77, 77, 

422 2% P« 2b -b 

2 4P* 4P, 4P« +>* 

58271% 1 1 

139 87* 8% 8% +% 

X951 23% 2Z* 23% +% 
181931% 30% 31% +1; 
210039% 39% 39% +1 
6 29 287, 29 +l L 

48 1% 1% 1b “% 

4.815 468 32 31% 317* +t, 

BJ 79 35% 35% 35% - 

3 114 15% 15% 15% -1* 

2.2 8 388 18% 18% IP* -b 

1J 18 972 243* 24% 24% -% 

3-5 IB 25 241* 24 24% 

4 J 12 76 12% 12% 12% -b 

3.3 18 133838% 37% 38% +% 

2.2 48 48 45% 48 +% 

J 23 346 75% 75% 75% 

31 P* 8% 8% +% 

4.811 263 351* 34% 35% +1 

16 2664 78 72 76 +41*1 

1-5 505 u26% 26% 26% 

11. 2 19 19 19 

61 10 70 19% 19% 19% +b 

13 168 56% 55% 58% + T%| 

ZA 16 188442% 41% 41% -I 


8-5 59 48% 48% 

65b 30 CrZoi pKXSO 7J 26 62% 81% 62 " -1 

29% 20% Clllbro JO 2X 9 9 27% 27% 27% +7. 

33% 14% Cuilneta 38 989 27 26 2P* + 

88% 6P* CumEn2J0 3.3 A 568 08% 8P 2 67% +1% 

10% 8% Cwrliiei.lOa 11. 9 10% IP* 10% 

38% 30% CurfW 1J0 3.8 13 13 31% 31% 31% +1, 

52b 27% CydopSI.IO 22 10 66 51 50% 51 +7, 

D D D 

23% 13% Dallas .66 
15% P* DamonOO 
30% 21% DanaQd.28 
8% 5% Danahr 

15 8% Daniel ,18b 

95% 71% DartKr4.68 
76 38% DaiaGn 

2P3 12% Ootpnt 


8% DtaDsg JO 
19% 12%. Dayco 24 
40% 20% DaytHd .74 
17 11% DavtPL 2 

103 75% DPL pi 12.30 10. 

34 21% DeoiiFcjL56 

3P* 24% Daare 1 
24% 17% DelmP 1.92 
47% 27 DaltaAr.80 
7% 4*« Deltona 

55% 19 DtxCti ■ .92 
29% 17% DenMt *1.20 
377* 28% DeSoto 1.40 
17 12% Oot£d 1.68 

78 59 DetE pT9J2 

82% 47% DetE pT7.88 
60% 48 DotE pf7.45 
60 45% DetE 

25 IP, DE 
25% 19% OE 
24% 20 DE 
27% 21% DE 
271* 19% DE 
31% 241* DE 
24% DE 
98 DE 
IP* DetE 
17% Dextar 


36 9 457 10% IP* 1B% 

2.0 41 101* Pi IP* +% 

4.8 B 379 267* 2S* 28% — % 

19 29 7% 7% 7% +% 

1.7 739 1(0* P* IP* +% 

5.010 453 947, 94% 94% -% , 

11 330538% 37% 38 +fU 

825 13% 13% 13% +% 


2.1 10 17 9% 
1.3 8 89 18 

1.815 1942 401* 
12. .7 372 IP, 
z70 96% 


as 

3g 40%+b 


a 


317, 

114 

10 % 

24 

15% 

28% 

217* 


DiGlor .04 
21% DKSo pt2J5 
IP* DtamS 1.78 
38% 34% DtaSh pt 4 
59 37 DtaMda 1 

125% 77% Otftal 
81% 45b Dtsnoy 1 JO 
42b 30 DO 
P« 37, Dtvratn 
141* e% Dome g .12 
30% 21% DomRa2.72 
21% 16 Donald J6 
57% 35% Donley 1.16 
34% 23% DonaylJO 
42% 32% Dover J2 
32% 2S>* DowCh 1.80 
51% 3P« DowJo .78 
13% IP* Draw .60 
22% IP* Drear 
19% 14% DraxB 
49% 231* Dreyfus. 00 
SB 43% duFtant 3 
36 31 duM pf3J0 

44% 39 (*#nt pl4.S0 

33% 23% DufcoP 2.48 
81 84 Data pfB.70 

74 59% Duka pt&JO 

70% 57 Duka pf7.80 
21% Ouko p(2.69 


18% 

. 96% 

1.7 17 40 33% 33% 33% 

3.6 25 781 27% 26% 27% +% 

7.0 9 201 u247* 24% 24% +% 

1.8 7 2330 44% 43% 44t* +% 

48 P* P* P* -% 

2-6 18 520 347* 3P* 34% +1* 

4.813 21 24>* 247* 247, +% 

4J 11 372 3Z3* 32 32% -U 

117 642 10% 16% 16% 

Z 172(751* 73% 75b +% 
271 61% 60% 013* +% 

z450 60% 60% SO 1 , -I* 

7670 60 00 60 +1%' 

8 24% 24% 24% 

20 24% 24% 247, +1* 

13 24% 24% 24% +% 

44 2P. 20% 2P* 

37 u27% 20% 27% +% 

13 31 80% 3P* 

10 31% 31% 31% 

2 11P 2 113% 113%-% 

12 u18% 10% 18% +% 

4J10 388 IP* IP* IP* +b 

4.3 106 IP, 14% IP, +1* 

BJ 3 27 27 27 -b 

9.1 11 219819b 19 IP* +b 

10. 16 38% 3P* 3P* -% 

2.6 9 617 3P* 3P* 38% -% 

13 5747 101% WP* 1Q1%+1%! 

1J 02 679 79 771* 79 +1% 

2J0 6J6 19 41% 41% 41% 

4 44 5% 5% S% — % 

341 P* 9 9 

889 30% 30% 30% +% 

418 18 17% 18 +% 

2.110 931 55 54% 55 +% 

4J12 70 28% 28 28% +% 

2J 13 244 35% — 

SJ 11 731831% 

1J 20 344 42% 

4 J 15 11% 

.80 4.0 IS 777 20 

2 11 20 19% 

1J 12 340 4P« 

5.4 12 X 444756% 

9:9 8 35b 


IZ 
12 . 
11 
PT7.38 12. 

ptFS.75 11. 
pfQS.1313. 
pfBZTS 11. 
pID 3.40 13. 
pfM3J2 12. 
pH. 413 
ptK 4.12 13 
pU 15. 6814. 
pr2J3 13 
JO 


&9 9 
37 8 


35% -% 
81 +% 


ta ia - 

19% 20 


4P* +% 


35b 36% 

ia 2 44’ 44 44 +% 

7J8 425 83% 32% 33 +% 

11. Z20080 80 80 +% 

1% 2115(731* .72% 721* -% 

11. ' z50 7P* 7P« 70% 

13 4 2P, 26% 26% 

11. 10 34% 3P, 3P, -% 


a 

55% 

48 

58 


2.812 124 247, 24 2«$ +% 

2J 16 753 18% 18% 18% -% 

1.7 137503% 22% 23% +% 

8 24% 24% 24% -1, 

112 50% 4P, 50% +% 

AA 13 529 9 P* 9 

92 2% 2% Z% +% 

18 23-32 11-16 11-18- 1-32 
25 2% 2% P, -% 

1897 55% 54\ SS% +1 

22 43 44% 45 

24 54% 54% 64% -% 

383 55 54% S47, +% 

38 19 18% IP, +% 

5.5 13 119 Z7% 27% 27% 

316 2265*07* 39% 4P, +1% 


IP* 

19 

29 

24% 

38 ' 

34% 


IP* Armada 
Annco 

is% Anne ptZIO 
15% AmtuRWe 
227* AmtWM.30 
18 ArttCo 1JO 
2P* IP* ArowE JO 

§ 18 Artra .22 j 
14% Anrin a JO 39 8 
54% 34% Anrtai pf 2 U 
29% 17% Aaarco 
31', 20% AahlOin JO 
44% 33% AahlOpt4JO 
41 31% AsMO pf3J6 

AodDQ 2J0 
AadD pM.75 
Atotontf.eo 

AtCyS 2.48 
AORtafi 4 
Atfflc pf 3 
32% Atfflc pra.75 
97 AtWc pt2.80 


86 15-32 13-327-16 +1-3? 
28 1 11% 11% 11% -% 

884 7% 7% 7% -% 

12. 48 18 in* 16 +% 

27 B 126 18 177, 18 

3.8576 840 34% 34% 34% +% 

4J 7 10 20% 26% 26% +% 

1.5 9 88 13% 10% 13% +% 

92 27** 207* 27% +% 

270 20% 20% 20% +% 

1 48 48 48 -% 

699 237, 23% 237, +% 


01 % 

63 45% 

100 73 
25% 1B% 

27% IP* 

841* 40% 

434% 284 
30 — 

153 

20 lir* AdosCp 
33% 1B% Augat .40 
48% 32 AutoOt .32 
5 4% Avalon n 

27% 15% AVEMCJO 
23 Avery .00 
10 Avian n 
27 Avnai JO 
19% Avon 
18 Aydln 


5J 

10 . 

9.8 


251 30% 301* 30i* -% 
u4+b _ 


S' 

^5 


44% 44% +% 

40% 40% 40% 

4.3 10 511 B0% 80% 00% b 

5.0 13 90 B5% 95% 

8.1 9 12 197, 19% IPj +% 

9J9 143 u27% 27 27% +% 

6J2B 1B27B21, 81% 61% -% 
.7 2 420% 420% 430% -7 

0.9 2370 38 37>* 30 

1 J 12 148% 140% 147 -2% 

18 13% 13% 13% -% 

1.8 19 524 221* 21% 22 -% 

1.418 400 43% 43 43 -% 

32 4% 4% 4% +% 

2.214 IS u27% 27% 27% +1, 

1.6 13 902 331* 33% 33% +% 

7 18 IP* 14 14 -% 

1.7 14 100530 29% 30 +% 

2 10.9 X4714IP, 19% 19% +% 

10 105 19% 19 19% +% 


1P 2 

3 


B B B 

10 BMC .48 4.7 57 10% 10% 10% -% 

18% Balmcs JO 1J 12 130 30% 30% 30% 

. IS Bkrma JG 6.1 1 3869 IP* 18 18% +% 

24% 18% Balder J« _ 1.7 14 34 217. 21% 21% -% 

2% % vffiaMU 303 IT, 1% 1% 

9 2 BldU pf 3 P* P* 8% ~b 

52% 29% BanCp 1-28 2.0 12 78 30 BO 50 

23% 11% BallyMIJO 1.4 814 147, 14% 14% -% 

14% 7% BallyPk 11 39 9% 9% 9% -% 

4P* 30% BaHGE3J0 7J8 554 43% 42% 43% +1, 

44% 38% Ball p(B4J0 11, *100 42 42 42 -1 

M'S 21 BncOmf.lO 3.5 10 338 u31% 8P Z 31% +% 


10 % 

32% 

68b 

24% 

IZb 

31% 

24% 


143 3% 3% 3% 

2.1 12 171 57 S&t ST 


BncOmf.lO 
3b Ban Tax 
£2 39% 8anda<*J0 

48% 29* Mot ZAO 5.15 84 .47% 47% 47% -1* 

4P 4 2P* BkNY 2.04 4JB 391 41% 4P, 41'* +1% 

20 15% BnKVai 1 35 9 47 u58% 2P, 2P Z +% 

21 14% BnkAnrl J2 7.5 11 6574 20% 10', 20b +% 

52% 40 BkAm pffl.iSe 11. 201 45% 45% 4P* 

06 BkAm pfB27a lb 22 72% 721, 72% +% 

11b BkAm pf2J8 01 15b 15 IP* +% 

23% BkARty2.40 7J11 1 313* 31% 31% 

37% BankTr2.70 4.0 7 711 U06% 08% 08b +1% 

IP* BKTr pt2J0 1L 16 24% 24% 24% 

7% Bamar.030 J 14 14 . 10% 10% 10% -% 

19 Bard .44 1 A 13 125 u3P« 31 31% +% 

10 BomGpJO 3.9 9 26 20% 20% 20% +% 

ZB 10 121 u54% 541* 64% -% 
0 u37% 37 871* + b 

2.8 15 158 21% 21 21% +% 

1.1 11 87 11% 11% 11% 

2.8 18 506 27% 27% 27% +% 

2.5 62 370015 14% IP, +% 

.9 40 15 21% 21% 21% +% 

7J9 43 u33% 33% 33% 

3111 «101 321, 32% 32% +% 

6.0 B 1690 30% 30% 30% 

6.0 7 56% 5P, 5P 2 +% 

3J53 117 IP* 13% 13', 

2.4 14 177 4B% 4P, 491* +% 

135 5% 5i« 5b 

17. 2 10 10 10 

2.5 10 248 16% IS* 10% +% 

1.9 10 x75 2P* 2P* 2P ( +% 

2.3 xll 29 2P, 29 +% 

7JB 703 6P* B5% 85% % 

087 2P* 23% 23 -% 


37 
33% 

13% 8% 
28% 17% 
18% 

2P 2 
33% 


33% Barnet 1J6 
22 Bornolwl 
19% BaryWr.00 
“ SAStX 12b 
Bauadt .78 
11% BaxtTr J7 
17% BoyEht JO 
___ 21% BoyStGB.60 
38% 29% Bearing 1 
3P* 247, BaatCol.BO 
62 48% 

IP* 12 Bocor AA 
SO 30% BocmOIJO 
07, 4% Beker 

11 Pa Baker pn.70 
17% 12% BeMnH.40 
30% 22% BelHwf JO 
30 22 BwlHwpt67 

88 6P* BellAtl 6 JO 

30 22% BCE 9 2.28 


42% 23% ChNY p1J7 4.7 1 39% 39% 39% +% 

66% 48 ChNY ptS.90e 11. 30 54% 54% 54% +% 

39% 31% CtoBpfcJJ4 3.6 10 52 35% 34% 34% -% 

38% 31% CtooPn 2 5.6 10 1881 357, 30% 35% +% 

39% 29b Ctovm2JQ 6J8 343838% 35% 3P* 

30b 10% CNWst 45 149 17% 17% 17% 

200 127 ChUflw 70 14 144 144 144 % 

00% 53% ChiMI pt 10 70 75 70 

20% 16% ChPnT.lOe A 7 78 22% 22% 22% +% 

" 7% CNtFuUa 3J 94 80 8% P* 8% % 

247, ctirtaCMitt 1.0 152 U50% 40% 48% % 

6 Chriatn 44 13% 12% 12% % 

9% Chroma 
2P* Chryata- 1 
347, CtNtoboZJO 
50% Chubb p!4 25 
19% 11% Churoto.44 

251, 18% CHccwp2J2 

CtnBofB.12 
ClnGE &16 
CUtG pf 4 
CM pi 9X0 13. 

ClnMIl .72 ' ' 

22% CtroJK .74 
16% ChCity .08 


8.78 
IS. 8 
13. 


% 


13% 

60 
IP, 

IP* 

S’* 

70 
00 

15 $ 

31 24 

69% 00 
2P* 20 
38 
31 

24% 14% Circus 
47% 27% CtHcrp 2J6 
80 68% Cfticp ptaiPe 10. 

9P« 75% CHcp ptA9.74e10. 

101 971* Cftcp p(B9.(Maft.1 
44% 32% CUykw 9 

00 00 Ciyln pi 2 3J 

25% 21% Ctyfn ptt.07 12. 

10% P, CUMr .72 9JB 
32% 23% ClarkEI.10 

16 8% CtayHm 

22b 17 CtvC« 1 
21% 14% CtavEI 2.52 
00 47 CtvEI pf7.56 

IPl 10 Cfovpk .00 
IP* 14% Ctapfc pH. 84 

3P* 22% Ctorox 1J8 *»n 1*1 ua% 30% **<1 — % 

21b 14% ChibMiLlOa J 18 12S 2P* 20% 2P, +% 

321* 24 OuecP 1 3J12 2103 30% 30% 30b 

20% 10 Cluet pf 1 5.1 11 19% 19 19% +% 

21% IP* Coochm40 3.013 213713% — — 

55% 23% Coastal AO :a 11 664 617, 

80% 24% 0*11 pt 1.19 2.1 4 80 

60 24% Cod pf 1J3 3J 2 58 

TP* 53% CocaCt ZJ6 4414 145297% 871* 87% +% 

IPa 9% Cotaco 801 147, 14% 14% +% 

34 25% Cohwmi JO 4117 27 29% 2P* — ^ 

2P* 20% CoIgPalJBb 5.1 33 S328 2S 24% . 

— 14% ColAtaS J4 Uf 380 20% 20% 2P* -1. 


152 U50% 49% 49% 

44 13% 12% 12% 

17117 10% IP* 10b 
2J3 109494% 33% 34% +% 

3J IB 740 70 00% 00% +% 

7.1 143 U6P* 58% 60 +% 

2.6 15 888 17% IP, 17% -% 
6J 9 84 25 247, 25 

21 u46% 46% 46% +% 
1413 IS 14% IP* 
z190 30% 28% 30% +1b 
Z150 08 68 89 +1 

3.4 24 78 21 20% 2P, +% 

2J 14 538 32%- St', 32% +% 
.3 13 852 25% 24% 25 +% 

14 840 u2«* 23% 237, -t* 
47 7 5203 u48% 46% 477, +1% 

X2D 79 79 79 

X92Q 94% 

2 89% 

1259 37% 

9 57% 

216 25 
73 7% 

3.8 21 258 28% 

12 21 ' 

6.1 a 40 


12.8 

13. 

43 

11 . 


94 94% 

38% +% 

57 57 

247, 2P, 

. 

11 % 11 % 11 % +% 

19% 19% 19% +b 

945 20% 2P« 20% 

Z 130030 80 00 

31 IP* 13 IP, +b 

17 17 IP, IP* -% 


IP* 13% 

S0% 51 +% 

56 68 -1 

55% 56 +% 

671* 


I" ,, 2 wvwii U » »»■ jew* *W* 2P* — % 

23 10% Caftfcs.16 A 18 145 -20% 20% 20% +% 

31% 20% CafPanMO 8.19 449 27% 2T* Z7% -%■ 

03% BP* Cofflnd2.50 48 9 132 551* 54% 54% -% 

35% 26% ColGaa&IS 1b 

02 48% ColGe p(5.40 11. 

08 47% CiKGB PHJ8A 12. 

27% 21% CSO pf 3.45 
IOP2 96 CSO pf 015J3I4 


132 

779 30% 

*31 40 <143 48 +: 

X150 48 H46 48 -% 

478 27b 27 27i« +1* 

2220106% 105% 100%+ 1% 




106% 

. InISJSU. Z200 105% 105% 105%-% 
271* COfitfeK.10 4.7 9 248 46% 48 48 -% 

25% CmbEnlJ* 5.8 11 473431% 31 31 -% 

" ‘ 1.410 240 14% 141* 14%.+ b 

2.0 15 79 18 17% 17% -% 

3 1173 10U 9% 9% -% 


35% 8% 


8 ’ Comdta .20 
15% CemMU.36 


Comdro 
CmwE 3 10.7 

CwE pf 1.42 48 
pf 1X0 12. 
pi 2 IZ 
pf &38 IZ 
pf Z37 IZ 
pf Z07 11. 
pf 7J4 IZ 
9.8 5 


271* 19% Etolllfld J2 
38 271* BellSotZaO 

55 40% BotoAH JO 

2P, 21% Bomta 1 


1.414 fi 22b 22% 22% -% 
7J 8 1610 37% 37% 37% t* 
1.9 25 14 51% 51% 51% 

ZA 11 18 29% 29% 29% + % 


13 CwE 

13b CWE 

53% CwE 

1B% CwE 

25% 207* CwE 
SP* 48 CwE . 

25% 17% GomESZ32 
34b 20% CemaaOJO 
34 20 CPsyc e J4 

38% 26 CompecOO 
171* 11 CompSc 
4P* 14% Cptvan 
32% 22% ConAga J7- 
24 IP* Cdnair J4b 
13% ConnE 1.60 
19% CnnNGZ40 
10% Conrac .40 
24t* ConsEQ.40 

30 ConE pf 5 
20% CnaFHal.10 

31 CnaNO 2.32 

0% 4% ConsRw 

29% IP* CnP p(B4.50 17. 

40% 23% CnP p(D7.45 17. 

4P a 235* CnP pJE7.72 17. 

47 25 CnP pfG7J5 17. 

26 11% CM* p<V440 17. 

21% 9% CnP prUS.00 17. 

22% IP* CnP PTO.7G IT. 

25% CnP ptH7.efl 17. 

11% CnP prR 4 17. 
IV* CnP prP3.90 17- 
IP* CnP PWM617. 


If 

4*% 

38 

47 


47 


■SU 


364830% 29% 30 +% 

3 29% 29% 29% +b 

26 16 15% ie 

04 . IP, 16% IP, -b 

215 88% 68% 68% -% 

2 22% 22% 22% +% 

2 25% 25% 25% 

103 59 507! 587, 

21 24% 24% 241; -t, 

9J10 497 31% 31b 31% 

.7 25 471 33 32% 33 

2J9 1 27% 27% 27% 

7 725 147, 13% i<% +1 tj 

52 1516147, 14% 14% -1.° 
Z8 14 23 31% 31% 31% -1* 

1.0 12 704 23% 23% 23% +% 

9.0 9 1 T7% 17% 17»* -1* 

68 8 23 27 26% 27 +% 

3.0 6 "■ — — 

7.4 7 

11. 14 

3.710 141 29% 29b 29'* +7, 

4.910 433 047% 471, 47% +1 

15 930 6% 0% 6% 

zl 17127% 26% 28% “2% 
ZS6O40 44% 45 
Z03O 40b 48 48 

*330(367, 487, 467, +% 
23 28 25% 28 

25 21% 21 21% -b 

*4 22b W 221* +% 

ISO 48 48 46 -% 

21 23% 23% 2Pj +% 

9 231, 23b 2Pz +b 

48 23 22% 22% -% 


91 13% 13% 1P 2 -% 

Si 3a 

297. 291, 507. 


27 

34% 28 Dlta p(3J5 *1, 10 34% aor, 39<, 

75% Bib DunBrdUO 30 21 B4S 727, 72% 727, +1* 

16% 11% DiKtU Z08 13.7 201416 1S% 15% 

17% 14 Duq piAZIO IZ -Z0O 15% 18% 18% -% 

14% 11b Duq pf TJ7 1Z z4S0u147, 14% 14% 

17 ..IP,. Duq prKZIOlZ .18 u17% 18% 17% +% 

18% 8% DycoPt .80 Zl 10 48 11% 11% 11% +% 

28% 17% DynAiu JO J 13 35 28% 28 26% +% 

E E E 

40 26% EGG AO 1 J 19 137338% 35% 38% +% 

17% 16% EQK 8 8 17 17 17 

2P* 20 EagfoPI.04 4.78 297 22 21% 22 

207, 12 Eoaco .44, 2J 883 19% 187, 19% +% 

" 3% EastAir 29321 8% 8% 8% 

1% EAL WtO 83 3% 3% 

304 1% 1% 

45 16 IS* 

128 18% 13% 

16 24 23% 

ZB 78 152122% 22% 

IZ 7 229 20 19% 

SJ12 493003%. 82% 

84 42% 41% 

Z7B 420 51% 51% 51% +% 

3J 12 538 25% 25 25 -% 

ZS 11 997 28% 20% 26% 

«J 11 7 34% 8*1* 34% +% 


H« % 
18% 87* 
19% 0% 
24% 9% 
28% 21% 


EAL WtO 
EAL «IA 
EsAir pt 
EAh- pffl 
EAJr jilC 
, . aatonjo 

20% 12% E— tUt 12. 06 
78 61% EaKodUOa 

52 41% EaKod wf 

80b 37% Eaton 1.40 
307, 20%. Echltn .88 
327, 20b Eckanll.04 
39% 81% EdtaBr 1.60 

18% 13 

- - ig 


3% 

% +i 

a*« 

w! +% 


EDO J8 1 J 12 75 1& 15% 15% +% 
Edward. 80 Z7 15 277 30% 29 29% +% 


341* 

23% 19b 
2P, 25% 

287, 23% 

15% tf* 

If* £• 

W* 4% 

IP* 7% 

287, 15 
17% 11b 
16% 5% 

78b 3P, EnuoEtZBO 
147, 6% EmRadJ4t 
20% 11% EmryA JO 
3P* 24% Emfmrtl.400 
20% IS Emp0s1.7B 
5 4 Emp pf .50 IZ 

V. 382 EnExc 

22% EngICp .72 
IP* ErmBu JB 
17t, EraeicflJO 


EPG dpf2J5 IZ 10 
EPG pf 3.75 IZ 40 
EPQ pr 8 

ETToro .02a .1 14 38 

Eleor J8 Z6 11 
ElocAa 28 

EMM 488 

EMM pf 1 Z6 14 
Elctops JB J 27 7 
Elgin JO 6J1B 11 
Etoctnt 


38b 

w 


23<* 2P* 2P« 

IS 8 ST 8 £> 

28% 28 28% +% 

i«* if* ’fa -b 

10 9 % 10 

4% 4b fa +% 

9 8 9 +% 

IPs 10 % 10 % -% 

25% 251* 251* +% 

IP, 15 15 

Z9 15 3081 68% S* ^4 -1 
7 A 10 BOO 127* ip 2 12% 

Z0 12 306915% 10% 16% +1 
5.3 9 881 29% 2S* 26% 

ZB 7 71 u20% 20% 20% +% 

S *a 47, *7, 47, +1, 

S 5-32 % 5-32 

29 9 4*8 251* 24% 24% -% 

1.8 13 44 34% 34% 34% +% 

Z0 18 121228% 26 28% +% 


20 

21% 

TA* 

48 

14% 

14% 

22b 

25% 

31'a 


51% Enoch pf6J4a 11. Z9400M7, 5P* 5P, +2' ( 

21% 20% EnsExn • 181 21% 2P* 21 -% 

3% 17* Enarco 24 55 2% P, P, 

P* Entara 124 1(H* 10% 10% +b 

15% EntaE nIJTa 11. 48 17% 17% 17% 

18 EntextrflJO 7J 10 138 18% 17% 18% +% 

4.2 15 117 287* 26% 267, +% 

108 6 5% S'* 

14. 5 187, 16% HR, 

Z7 8 5S3 471* 46% 467, +% 

.9 10 307 14 13% 14 

ZB 14 x46 11% 11% 11% +b 

Z2 12 38 IP, 19% 197, +i, 

Z113 258 u26 25% 28 +% 

3J9 788 18% 17% 18% +7* 

19% 197, +1, 
2 2 -% 


20% 10 
7% 1% 

9% 2% 


IP* 4% 
41% 30 


18% Equtx a 1.14 
3 Equfntk 
11% Eqmk pf2Jt 
28% EqtRasl.72 
“ Equltc n .12 
Ertxnnt JO 
EssBs n M 
EsaaxCBOb 
Estrtne .72 
EUtyl a 

3 EvanP 
Evanpf 
vjEvn plB 
ExCMol.80 


p z 

12% 

IP* 

17 


J8 ZB 11 1245197* 
109 2% 


18% 13% ExcatarlJSe 
54% 38 Exxon Z 40 


4.5 9 
IZ 
ZB 7 

F F 

M .1501.6 2 


18 2% 2% 2% 

2 4% 4% 4% 

280 36% 35% 35% 
5 IP* 18 16 

7401 50% 49b 50 

F 

X15 9% P, 91* 


-i 

“b 
+ % 


17b 

% a * 

0% 2% 
20% 10 

24% IP,. 
36% 21b 


FH 

FMC 2J0 Z5 3S 689 62% 62" 6P, 

FMC pt 2J5 2.9 2 77% 77% 77% 

FataCtr J8 Z0 IE 0 1H* 11% 11% -% 

7 21 13% 13% 13% +% 

*J 71 IP* 16% 18% 

BJ 51 36% 38% 36% -b 

1.3 9 187114% 13 14% +t. 

1.0 23 169 21 20% 201* % 

ZB 13 150 15% 15% 15% 

4 1 29 29 29 +% 

4J8 50 1B% 17% 18% +7, 

Zl 18 188 S'* 9% 9% 

J 0 243 0% 57, 0% +% 

ZOB 6 307, 367, 36% -% 

32 409442% 40 42 +1% 

54 34 33<* 34 +1 

4.410 443 34% 34 34% +i* 

.9 6107171, 10% 17 +% 

4.2 6 309 IP* 10% 16% 

&7 14 41 21% 21% !i% -% 

4.8 15 229 17% 17% 17% 

4J 9 954 59 50% 60 +% 

1.20 4.512 x30 28% 26% 26% +% 
2 7J 12 71 26% 26% 28b 


Facet 
FtaraMJO 
Falrc ptZOO 
16% 9% Falrtd .10 
24% 10% FamDIx JO 
19% 14% FanaM.60 
32 23 FiWotF 

2P* 14% Farah .88 
13 8% FoyDrg-SD 

8% 4b tatan J2o 
37% 29% FodICol.M 
45% 2P* FodExp 
40% 32% RJHm pf 
39 29% Ftflylog 1 J2 

19% IV* FadNM .18 
27 16% FodPB ■ .70 

23 18 FadRSt 1.44 

19% IP* FdSgnl JO 
84% 42% FM9SIZS4 
28% 22i* Ferro. ' 

37 25b Rdcat 


FtaCpA.051 733 8% 6% P 2 +% 

FlnCp pt .00 IZ 8 47, 47, 4 tJ -i! 

FlriCp pfZ73e ZL 30 31% 31% 31% +% 

FnSSar 42 4% 41* 4% 

Flreato JO 3.9 10 2063 20% 2D 1 * 20% 

RAH • .60 Zl B 217 22 21% 22 

. FtSKSyl.60 4.4 8 1420uP 38 36% +% 
35 25% FBkRal.20 36 11 7 34 33% 33% -% 

71% 35b FBoat 1J0 1.0 10 162 077* 6«% 077* +11, 

27 10% HtChiCI.32 Z6 27 974 2P* 23b 23% +% 

44% FCM epfZ73e(1. 3ia 61% Sl% 51% + 

70 FChl pfB8J3ei1. * ’ 

FtBToxlJO 11. 8 
FtflTx pffl.no IZ 
FtBTx pf5J4* 14. 

FtOty B 

FFadWzSOe 1.8 0 

FFB 2.88 53 B 
Phrisle2J4 4.8 8 

Flniat ptZ37 7.9 

11% 71* FtMbs J4 Z6 9 

19% 16 RNolnn 

77* 4% FotPa 


57 

67% 

If 8 

20% 

54% 

49% 

31 


11 % 

33% 

21 


V IV 0 1 “j di'4 *1 nr 

150 77% 77% 77% +% 

443 12 117* 12 

70 397* 3fl% 39% -% 

200 37% d37%37% -2 
27 9b 0% 9% -% 

94 IP* 10% IP* -% 

88 54% 54 54% -% 

70 48% 40% 48% +% 

32 30 29% 30 +% 

320 9% 8% 9% +% 

12 58 IP* 18% IP* +% 

082 7 6% S'* -% 


30% 20% FSP» PIZ62 9.1 258 29 26% 28% +% 

317, 24% FtUnMl.62 Z3 16 104 29% 2 3% 29% 

25% 14% FWaBk J4 Z8 9 47 23% 22% 23% +% 

28% 18 FMIM MO 4.0 B 24 u26% 27% 2P* +% 

62% 4P, FWtoo pfBJS IZ 2100 52% 52% 5P, 


12 

SBh 

54% 

11 % 

2T 8 

28% 

39% 

33% 

IP* 

377, 

31b 

27i* 

18% 

71* 

21 

20 % 

ia 

si 

!R 

55% 


23% FtandV JO 
10% Fle» pH.61 
19% R!g6t JO 
14% FkMPI 
29% FtoEC .16* 
18% FtaPigZIG 
11% FtaSd .40 
3% FlwGen 

Flowr s .42 


30% 30% -% 
12% 1Z% 

34% 34% -% 
25 +1% 


3 


??% 


Dt'ge 

9/ Sk Qm tar. 

BtW.E WxHifll low ZMtCkB* 

am, Msao 1 zb 34 2 uq 35% 34% 35 

P« FnhFd.OSe J 20 9% p* g% -% 

201* RtFnGsT.32 Z7 9 107 u357* 3Sa .15% +% 

42% FRF . pf 4.560 9.7 X102 47 46% <7 +£ 

14% FtaolEaJS 1.8 6 301 19% 19% 19% +b 

Ftamno 1 IS 14 5“ + ^* 

IZ 15 12% 

.6 18 99 347, 

14 482 25% 

A 14 37 <144% 44% 44% +% 

Zl 8 377 26% 28% 25% +% 

Z818 397 18 15% 15% 

514 5 4% 47, +1* 

Z317 192 18 17% 1 

. Fluor .40 Zl 173219% 18% 19% +% 

471* FootoCZZO 3J12 15 u5B 57% 58 +b 

5.7 3 806342 41b 42 +1 

11. 34 12% IZ% 12% +% 

ZS 15 140 671* 68% 68% -% 

3J13 X685 14 13% IP, 

7.4 10 32. Bb 9 P* +% 

43 90 495 267, 25% 26 -% 

284 22% 22% 22% +% 

2Z 690 9% 9% P4 -b 

ZO 14 X13Q9HT* IP* 2P« +% 
Z4 15 143 24% 24 243* +% 

2.7 3 B48 221* 21b 22% +% 

7J 114 27b 261} 27b 

1J9 406 32% 3Z>« 32% +b 

G G G 

IP* GAF JOe .6 11 171 32 31% 32 +% 

259* QATX 1 JO 4.1 13 57 28% 29% 29% -% 

19% GCA 12 597 24 23% 23 7* -% 

407* GHCO 1 1J10 358589% 68% 68% -% 

4 GEO 08 4% 4% 4% 

5b OF Cp 9 7% 7% 7% 

3S* GTE Z08 7.7 8 368140 3^* 40 +b 

221* GTE pf 2 7.7 63 28% 27* 26 +% 

19% GTE pf Z4B 1L 35 u23% 2P* 23% +b 

47, GalHou 73 5 d 4% 47, -b 

363, Ganett 1J8 Z6 20 105758 56% 58 +b 

18% GapStr JO Zl 17 209 2«% 24 24% -% 

10% Geartit JO 3617 40 11% 11% 11% -% 

13% Geico JB 3J 14 28 17% 17% 171* +1* 

97* Gomac 103 10% 10% 10% 

30b GnCorpl.50b 33140 x268 45% 44% 45% +1% 

14% GAkiv 1.030 IZ 32 16% 16% 16% 

293* - GttScah 1 Z48 28 41% 41 41% +% 

191* Gdnms.40 1 J 10 187 31 30% 31 +% 

18 GGn pis. 46 1J 2 30 30 30 +% 

12% GnOati 15 272814% 13% 14% +1 

44% GnOyn 1 1.48 1059 69% BP* 697* +1% 

48b Gena Z20 3-7 12 638059% 59 59% +% 

50 GnFds 2J0 4J 10 1081 63% 62% 63b +% 

5% GGttt n .60a 37 684 P* 6% 67* 

5% GnHme 13 65 6% 8% 6% 

GHost 9 JO Z2 3 207 13% IP, IS* 

Z7 46 9% ^ 

1.4 1126 IBb 
4.1 33 200855>* 

TJ 6 

9.8 


34 Forttol 2.40 
IP* RDaarlJe 
50% RHowdl J4 
10 FostWh .44 
6% FcwStP .68 
25% Foxbrol.04 
21% FMEP n 
7% FMOGZOBa 
13% FrptMc .60 
21% Frtgtnt JO 
19 Fruehfa.60 
25 Fruhf pf 2 
20% Fuqua .40 


8% GnHouaJ4 
15% Gninxt JS 
47% GnMHi£J4 
61 GMot 5r 
34% GMot ptZ75 
44% GMM pi 5 
3'g GNC 
8% GRJ 
461, GenRe 1J8 
5 GnRelr 
38% GnSignI.80 
9% GTFI pfIJS 
10 GTFI pll.30 
82 GTFI pJB.16 
4% Genaco 
IP* GnRad .10 
15 Genat g 1 
16% Gstpf 1.68 
247, GonuPtl.18 
18 GoPk JO 
251* GaPw pU2a 
227, QaPw pfZ44 
25% GaPw pf3.70 
17i* GaPw pf2J6 
17 GaPw pf2J2 
21b GaPw pfZ75 
52 GaPw pfTJO 
20% GarbP s1J2 
IP* GerfaSs .12 
8% GtantP 
5% Gftxfti 
16% GHlHlfl J2 
42% GHtetta2J0 
11% GleaaC 
6% GtanFd 
3% GtaMM J4 


IZ 


. +% 
87, P* -% 
17% 18% 

. 54% SO +% 
962469% 68% 69% +1%i 
5 38% 37% 38% +% 


30 


50% 43% 5P* +1* 

.16Z4 20 5 8% 8% 6% +% 

8 6024 127, 12% 12% +% 

1 J 52 1249 oSS* BP* 83% +1 

7 82 127* 12% 12% -b 

4.1 11 892 443* 43% 43% +% 

IZ z30Q 12 12 12 

11 . 210012 12 12 +% 

VL 110 u71% 69% 71% +1% 

11 98 4% 4% 4% +1* 

J 27 1105 17 16% 18% -% 

96 20 IP* 197, -1* 

Z2 1 20% 20% 20% -% 

Z7 14 825 31% 31% 31% -% 

Z5 24 123222% 22 22% +% 

Z4 351 27% 27 27 -% 

19 27% 27% 27% 

50 29% 28% 29% +% 

4 21 20% 20% -% 

8 20b 20% 201* -% 

7 251, 24?, 25% 

Z800 63 62% S3 +1>* 

4.3 12 573 USD* 30% 31 +% 

J 12 *1532157* 15% IP* +% 

18 10% 10% 10% +% 

5 843 11% IP, 11% +1* 

Zl 23 170 24% 24% 24% +1* 

4.411 928 BP* 59% 59% -% 

14 12% 12% 12% 

S 830 109* 10% 10% +1* 

62 380 37, 3% 3% 


IZ 

IZ 

IZ 

IZ 

11 . 

IZ 


17% GktbMpOJO 24. 618 17% d14%14% -2% 


8% GkfNug 
1% GtdN wt 
11 GldWF JO 
24% Gdrich 156 
23 GeadyH.60 
13% GordnJ J2 


17 294 11% 11% 11% 

48 3 27, 27, 

.7 7 *548 307* 30 30* +% 

4J 15 570 32 31% 32 +% 

5-9 7 4457271* 20% 27% +1* 

Z417 37 IP* 15% IP, -% 


19 Gould J8 3.3 58 159420% 20% 20% +% 


36% Grace 2.80 
47 GrahtgHJB 
B% GtAFsi .48 
1«% GtAJPc 
27% GBJdn 1 
15% GNhn U5* 
31 GMNk 1.52 
18% G8WFtaJ8 


11*4 GMP 1.72 IZB 8 17 
16% Grayfl 1J0 4.111 4168»% 


7.0 10 477 40 39% 33% +% 

Z3 12 200 58% 58% 58% 

ZB 8 211 107* 18% 18% + 

8 317 16% 16 16% + 

1.9 15 x8S 52i* 52 52 +% 

IZ 7 7 17% 17% 17% 

AA 9 500 35 34% 34% ~b 

Z410 1810 261* 25% 2P* +% 

- “18% IP, -% 


28% 29 +% 

1«* 12% ■% 
9 1 * 9% 

25% 257, 


9 484 P* 

2418 71 12% 

J 14 79 9% 

3J 7 418 2P* 

IZ 10 257,- 25% 25% . 

Zl 151 5b 5 5% -% 

3.0 9 6 22% 22% 22% 

23 13 181339% 38% 3P, +1* 
ZZ 10 474 17% IP* IP* +% 

J 2 23% d23%23% -% 

11.7 263214% 14% 14% 

37 30% 30% 301* -% 

34% 34 34b +% 

147* 14% 14% 

IP, 15% 15% -% 


»0 

IP* 

23% 

IP, 

3fr 

iP 2 

31 
19% 

B 

49 

30 

P* 

12% 

37b 

1P 2 

29 
17i* 
421, 
10% 
13% 
44% 

30 
23% 
13% 
25% 
73% 
41% 
547, 
83% 
277, 
25% 
®b 

32 
177* 
801* 
ep* 
35% 
26% 
20% 

a . 

301* 

a 

?!% 


2«% 
60% 1 
18% 
23b 

S' 

33 

27% 

29% 

1M» 

30 

T7b 

257, 

69 

83 

03% 

81% 

4P* 

05 

43% 

IV s 

S' 

19 

321, 

53 

33% 

30b 

40b 

0% 


2% -Gruffer 
8% "GrowGs JO 

0% GrobEl .08 

22% Gnxim 1 

24% Gram p(Z80 
4% Gruntal 16 

20 Guflfrd J8 

2P, GtfWM JO 

11% GultRs 
24 GutJR pf JO 
10 GttaUt1J4 
24 GtfSU prZ85 IZ 

27 GUSU pnMQ IZ 33 

IP, GAoro JOe 4.724 34 

14 Guiton .60 Z813 21 

H H H 

19% HalPB 1 4.0 144 24% 34% 24% +% 

” 5J11 130230% 30 30% +% 

5319 11281% 1% 1% 

ZS 43 10% 10% IP* -% 

4.410 452 31% 30% 31b +% 

11. 42 13% 13% 13% +b 

Z4 22 19% 10% 19% 

Zl 18 594 52% 501, 52% +2% 

19 28% 25% 26% +7, 

Z4 19 *30 19% 19% 19% -1, 

Zl 24 16 19% 19% 19% 

1.9 14 70 51% 51% 51% +% 

1 J 19 1251 287, 28 28% +% 

27 429 10% - - 

Z8 13 24 28% 

Zl 13 129828 
7 25 15% 

4.711 263 27% 

23% HanmxIJS 4-0 9 100 32% 

ISH HattSn 1.BO 11. 11 10 18 

7-2 10 545 23% 

ZO 6 It IP* 

1.614 89 
3.017 78 


26% Hatotn 1.80 
% HaBwd -00 
5% Halwd pLSfl 
25% HamP slJ8 
11% HanJS 1.47* 
IP* Hanfl 1.04a 
27% HandM.12 
IP* Handl wt 
15% HandH .00 
10% Hanna .40 
25 HarSrJ 1 
17% HarlrtdB J6 
7% Komtah 
14% HrpRw .00 
22>* Harris 88 
10% HarGr a 
IB Hsraco 1.28 
Harman J8 
131* Hansa 1.BQ 
15% H*wB 1.84 

8 HayesA20e 
23% Nazism .40 

9 HazLab J2 
13% HltoA 3 
10% HltUSA 

S'* Hecks .25 
IP, HoctaM JO 
14% H atom. 46b 
15% Haillg .40 


9% 10% % 
28% 29% +% 
271, 26 +% 

Jft -*» 

27% 27% -1* 
32% 32% 

IP* 16 +% 

22 % 22 % +% 
IP* 10% -% 
25% 25 25 +b 

10 % 10 % 10 % 


32 147 18% IP* 19% 

106118% 17% 10% +% 

1.9 2101 u15% 14 141, +1* 

1.2 25 478 17% 17% 171* -% 

2.413 x2B5 19% 19% 19% +b 

1812 96 221* 22 22% +% 
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27% Harcu 10.60 4.9 10 107B327, 32% 32% +% 

IP* HarKCs 22 243 15% 15% 15% +% 
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20% HmsdteJO 
P, HmvFn40 
43% Honda J8a 
48% HcnwaH.BO 
20 HoowUl.M 
19% HiZnBm.12 
20 HrcBa pf2J6e IZ 
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27% toflR plZ35 7.3 
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17% .77% -% 


__ IPa ib% 18% 

JO 40 61 12% 12% 12% 

2% 2% 2% 

10% 9b 10% -% 

28029% 9i< 9% +% 
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1.B 2 118 

Z015 29 20 

Zl 12 298 
2J10 108 

I. 5 23 SS 13% 

Z3 9 50 21 . 

41 2% 

II. 215 14 
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2P* UncND1.84 
10% Linen 2-2*o 
00" 61% Uttod 2 
53% 32% Lockhd.0Oa 
431* 28>* loam JO 
51% 23% Loews a 1 
35 19% LogleonJO 

19% LomFtm.16 
16% UOT1MISZ44 
2 LamM wt 
17% LnStar 1.90 
44 LoneS pC.37 
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4 J 10 1312054% 

IZ 5 849313% 

5J .. 86 17 IP, 


IZ 


MWE Z70 Z61Q 70 287, 28% 28% 


22 

72 1 * MMM 3J0 +912 211076%: 79 T 76% +S_ 
23% MtnPL Z78 Zl 8 Xl87 34% 34% 34% +% 
6% Mtanln. £1 g 


M9tnfl AA 3J16 X7B 1»1 13% IPfe 


Mitel 


31216% 


61 


34% 23% Mobil 220 7-210 895031% 
31* % vjMablH 

9% S'* ModCpi ■ 

32 16% MotoscJO 

15 27, MoMDt 

20% 1«* Munch .80 
51 40% MofnneZSO 

20% 16% MonPw 2 

18% 14% MonStl.aOe 

9% 6% MONY J8 

18% 11% MoraCa .72 
26% 18% Mor«M1J4 
28% 23% MorM pCZJSO Z8 
61 281* Monms2JO +48 

42% 267, MorKixf.48 
27% 18% MoreeSJO 

21 12 MtaRtyi-Tfle 

32% 23% Mortone.84 

44% 291* Mourla.64 
267, 181* Munfnd J4 
23% 15 Munang 

48 30 MurpiiG.40 

39% 23% MurpO 1 
23% 16% . MorryOJO 
“ " MuCOm1.44e 

MyorLn 


% 


- +i\ 

. 50%.-% 
% % % 

15 45 6% «'} 6% +% 

14 11 180 9% -27% £8 

418 3 2% 2% -% 

+6 25 1 17% 171*171,-% 

5.3 11 370247% 48% 47 +% 

BJ 9 253 23% 23% 23% 

IZ 40 17% 17% 17% +% 
9-5 8 12B 9% 9% 9>* +% 


IP, 11 
117, 2% 


+1 12 855 17% 17% 17% +S 
+114 52 25% 28 25%+% 

7 28% 28% 29% — % - 

159550 48 48% +1% 

3J10 94 41% 4T 41% +% 

+0 12 220 20 19 % 20 +% 

9J 10 121 191* 18% 19 ' 

Zl 8 1300307* 30% 30% - 

.2-0 11 5688 32% 31% 31% +% 
Z412 7 227, 22% 227, +b 

21 4 21% 21% 21% -% 

Z9 10 885 47% 47% 47% +% 

OA 12 X045 3O 29% 29% -% 

3J10 B 18% IP, 18 +% 

11 44 13% 13 13% +% 

J7 2% 2% 2% -% 

N N N 

18 NARCO "1 Z317 52 19% 10% 18%-% 

40 N80 £40 3J7 182 62% 81% 62% +1% 

23% 12% NB1 11" 1180187, 18% 18% +% 

22% 17% NCH -.72 3J 13 3 20% n% 20% -% 

40% 23% NCNB 132 MB 408 39% 88% 38% .-% 

30% 20% NCR J8Z28 613127% 257, 27% +1% 

357, 251* NUI - - 2J2Z49 27 036% 38 38 +% 

17, 11-18 NVF 380 % -11-18% +118 

4B* 33% NWA J0 2J 17 23544P, 40% 4p, +7, 

61% 38% NatacB.88 +5 12 404 59% 59% SP, +% 

28% . 21 Nako 1 JO &l 12 259 29% 23 23% +% 

M7* 21% Nashua 7 - 86 28 27% 28 +% 

18% 10% MCm • M ZZ 12 953 11% 11 11% -% 

“ 23% NolOta&JO 7J 32 995 29% 29>, 29% +% 

11% Nafitoi ■ 14 104 IB* 16 15% -% 

- -- — i 77 39 28 277, 27% -% 

+7 8 651 43 42% 42% -% 

258 4 3% 4 +% 

NH JSI.0B4 09 25% 25 25% +% 


211 


33 
20 

29% 18% - NotFGsl J8 
49% 27 NwTOyp. 2. 


S.S. 

88 52% 


WT pf 

29% 17% NMedE -52 
11% 6% NMJoeS . 

29 22% WPreat 1 

16% 9% MSeml 
SO 21% NtSvctn 1 
18 117, NStand .40 

IS -10 Neroe n.84* 

297, 21% NovPw2JB 
14% 11% NevP pfl-00 
m*14% NevR pnjs 
12% 8% NevSVLSO 
41 2P, N&tgBSJO 

287, 22% NJRsc £04 
24% 16 NYSEGZ44 
71 55% NYS pf 8J0 IZ 

18% 13% NYS pf Z12 11 
30, 24 NYS pOZ751Z 


9Z9 4 . 58 55 58 +f 

1 J 14 209627% 27 27% +% 

- 4 8% 8% 8% 

ZB 12 20 28% 26% 26% 

13 603011% IP, 11% +% 
Mil 9M 20% 281* 28% +% 
£0 II 18 13% 13% 13% 

Z4 7 52-11% 11% 11% +% 

-52 -287, 28% 2P, 
Z0OO14 13% 13% -% 
8 u17% IP, 17% +% 

25 IP, 10% IP, +% 

239 U41% 40% +1% +'« 

58 26% 28% 26% +% 

323724% 2P, 24% +% 
r 180 70 69 69% -% 

r a a a +v 


ZB 9 
1£ 
•11 
+8 8 
Z87 
7-6 9 
IZ 7 


10 ~ IP* Nownfl JO Zl 10 105 18% IP, IP, 

- - -- 51% 61% "" 

... . . 14 

2J40 108 4^ 4«, 4^-'% 

5% 1% Nwpork 588 1% 1% 1% • 

in* i&h rflJriPioa-rii:* 3022 dip, ib ip, +% 

28% 22 N%MpfZ40 12. 320028 27% 27% 


517, 32% NewtoB-Bto 
15% 11% Nowftir+7to 
10% 7% Nwll81£.70d 

48%- »t ’’Newmf 1 


1ZS2 78 51% 61% 51% -% 
3+ 168 14% 14 14 

*■ * Sk-flL 


IZ 

IZ 

IZ 

IZ 

IZ 

IZ 

IZ 


6.7 9 
J 8 
Zl 7 
£7 8 


31% 22% WaMpfSJO 
33 241* NtaMpfSJO 

35 20 NtaMpl+10 

38% 30% NtaMpf4J5 
43 34 NtaMpfSJ5 

51 38% NtaMpNLIO 

18% 16 NtogSh1J5« 

18% 10% Model .12 
81% £47, NICORZ04 
18% 12% NoMAI.12b 
69 4P Z NortkSJ.40 
31 . 14% Noribt 

42% 29% Noratr £40 
19 12 Nortek J» 

56% 43% NADoafl.10 
45% 20% NAPhfl 1 
20% . 13% NEurO l.58o 
16 10% NoootUl.50 

15% 10% WndPSIJS 

48 417, mps pMJ7a IZ 

40% 35% NOSPWJ4 7.08 
35% 28 NSPw pfZfiO 
37 30 NSPw p!4.0a 

31% NSPw pf+10 
51 NSPw pfSJO 
NSPw pf7 J4 
NSPw pMJO 
51 NSPw pf J 
42% 2P, NorTal JO 
P, P, Nthget g 

49 27 NorirpaIJO 
62% 4P, NwUndZSB 
23% 19% NwfP pfZSD 
23% 19% NwtP pGM 
19% P t . NwS(W. . 

Norton 2 
NonWtIJO 


<500 29% 29% 291, -% 

*200 33 33 33 

*400 34% ' 34 . 34% +1% 

Z250u40 397, 40 +1% 

*10042 42 42 -1* 

*30049 4P, 487, -1% 

25 15% 15% TP, 

J. IB 31 IP. .13% 15% -% 

9-5 1103(132% 3Tt* 32 +% 

.8 48 779 18 IP, 16 

5J 9 854 65 84 84% -% 

90 15 14% 14% -% 

79 42 41% 42 

257 15% 15% 15% 

15 52% 5P* 52% +% 

89 37% 37% 37% -% 


at a 


IS 4 

387, 3(6* 
30% 21% 
5P, 2P, 
38% 26 


. „ 37% 

BJ 11 83 18% 18% 18% +% 

IZ 5 4970 IP, 15% 15% +% 

887011% TI TU* +% 

120843% 43% 43% +% 

907 46% 45% 48 +b 

*30 33 33 33 

Z600 3P, 307* SP, -% 

*170 371* 30% 371* +% 

*50 00% 60% 00% -% 

*250058% 69% 69% -% 

*245(79% 77% 77% 1% 

X22SE2V 62% 62% -% 

229235% 38 35% +% 

33 4% 4 4t« +% 

£6 12 124546% 45% 46% +1', 

+7 21 203958% 55% 50% -% 

11 2 22% 22% 22% 

IZ 100 22% 22%. 221, +'* 

1 10% IP, 10% -% 


1+8 


11 . 

11 . 

11 . 

11 - 

11 

11 . 

11 


5.711 X112 35% 34% 347i +% 
7.1 16 205 25% 25% 25% 

Jto 1.012 441 271, 26% 27% +% 
Nucor .40 1J10 201.34% .33% 34% +1% 

S t 3 HufriS J0j B5 4% 4% 4% -% 

% 58% NYNEXZ40 7.78 1050 8P* 83% Bp, -% 

0 0 0 

340 1% 1% 1% +% 

+811 1 317, 3V, 317, 

OJ 10 461130% 29% 30% +1 

75 12% 12% 12% +% 


1 . 1 . 

11 

IZ 


1% CtakM 
23'* Oakftof>L52 
35% 23% OocPoEJO 
17 9% OoclP wt 

23% 2P* OcdP pl£50 
20% 17% OcdP pf£12 
51% 40% OcdP pffl.25 _ 

113 TOP, OcdP pflS.50 1+ 

106%' 101b Ocd PT14.B2 1+ 

110 100 OosIP pf 14 IZ 

22 OfiFCO f 
31% 24% Ogden 1J0 
IP, 9% OMoEdlJS 
30% 22% OhEd pf3J0 
34 25% OhEd pf+40 

38 26% OhEd pf+58 

62 45 OtiEd pM.20 

20% 15% OhEd p(Z50 

21 OhEd pr3J2 1+ 

11 OhEd pfl.80 i£ 

OhEd pfZl2 1+ 

OhE pf1Z48 1£ 

IT 4 ll 1 * ®JjW*lfj40 SJ 14 100 12b IP* 12b +% 

67 52 ^ 12- *410 65 64 65- -2 

OhP pfGZ27 IZ -5 19 18% IBb -% 

OhP ptA 14 IZ *50 1061, 108b 106b+1b 

231* 23% 

Wt 


5ft 

68b 51 
0H, 70 


3 22b 221* 22i* +% 

15 19% 19% IP, 

193 5t% 51% 51% 

200 110% 110 110%+b 
238 108% 106% 106%+% 
*100109% 109%109%+r 
+1 18 34 24% £4% 24% -% 
59 IS 163 30% 30% 30% +% 
1Z« 1050 14% t4% 14% - 

IZ 
1+ 

1+ 

IZ 


a 


*200u91% 31% 31% +1 
*210 33% 321* 83% +1 
>600 33% 32 33 -% 

7200 00 60 60 +% 

73 26% 25% 26 

17 29 28% 28% -1* 

18 14% 14% 14% +% 

*110 66% BA 64 -4b 

*220 87 67 87 


15 

98 


24% 19% OfctaGE 2 BJ 10 2398 
2E* 2“" 1J0+9B 009 

2P, 5% Omncra . 

19% 14 Ondda JO 
33% 26% Ot^C.56 
201* 19b Oranm£04 

»• S, gss-^i 

gt prkmP 

18% OutoMa J* 2JB 
17% OvrnTr .72 
13 OvShto JO 
28% OwanCI-40 
31b ■ Owanlllf J8b 

96 Ownfl pf+75 
10% Oxford . .44 


. 122 P, 6% 6% % 

5J10 37 14% 1^ 14% 

7J10 128 32% 32% 32% +% 

7JB 78 - 26% 25% 26* % 

+9 14 330 _1P,. 10% IP, . - 


13% 

31% 

33% 

10 

37 

461* 

135 

16% 

321* 

40 

26% 


ZO 50 60 25 24% 26" 

40 266 11% m, 11% +% 

Orton pl£75 BJ 60 30 2B% 29% +% 

557 231,- ei% 23% +1% 
£6 11 130 27% 27% 27% ^ 

Z4 9 22 14% -14% 144 

4+8 606 32 31% 32 +% 

Z7 10 119645% 44% 45% +% 
3J .1 130 138 .133 +2 

Z711 X14 12 JIT, 11% 

P Q 


18 PHH 
24% ' PPG 
15 PSA 
«b PSA 
31% P»cA3 1J4 

9 &, :siSS 

21% PcLumlJO 
6% PocRaaOSr 
13% PtoRspf 2 
11b taBSd JO 
54 PaoTaW.72 

6b PxcTtn Jo 
21% P w a i ja ff 
33% 271, Pact pM.07 
43% 25 PalnWb.60 


•88 £9 12 79 30% 291, 30% +% 

100 4J8 687" *36% 34?! 35b +% 

j .80 Z3 58 155 257, 2*£ Sg- +? 
dpfl.90 9J 417 19b 19% 10% +% 
13b 13% +% 


IZ 

9.4 7 


417 19% 
34 U 
106411 


a 

13 


7J 12 104 42iJ 1 4ft 4ft *5 
+818 x137 25% 24% 25 

fi* 2 a . & ». + ' 

ui 2 SwSf. a 2 % + * 

ui° «i ¥ 

S2 s. si 11% +V% 

I fft &2i SSf* IU ^0^ ^ + * 

»* 201* PonAOKfO £6 0' 14 27% 

* . PanAm snflO 5V 

lb PanA wt ms 2 

l? 1 * £? n S l 2 ! 5' a0 13 20 44 IB 

31 Paaf£QJ 0 5.0 11-121439 


*** 

% 


377 , 38 +% 

27 27 % +% 

gb & +b 
i3* ?&, +% 

37 % a?, 7 % 


§5 Wjo +4 i 1 ! " 4 

as ssr. si ? &.&'*&** 4 


Plrte 8. 
■57* PkiWOtllS 


15 4 fa SS? 11 * 73' 8b Bb 

38% 251, ParkH 112. 3J 9 x6M29b 2^, 

Continued on Pace 31 


2b 12% TZ% +b 
[4% 14% 14>, +% 



31 


'Mi 


*H|. 



12 55 

"SaH 

1 8s Pt 

8 ’« 2* * a 

:38 lfe 



> FsSi* 

“3° 19 P» H 2. 

, 3 J° UljL *! .-■ 

s-Sfaj. 



210 

^ J? f’ 1 fbS 

HiasS? 

1 1 14 SB S 'K c 

i8 ? &v5 

36 10 fc*". 0 J 

*o i? a, ^ 41 J 

s?|| 

jjS S s ? §3 


37 


3 Va 
* «*? 


• N N 

«" 182 $ S* 

Hpiriss 

nuts's 

*'« =m a55| 

J* »2 943 ill »’! 
:9 3: 944 ai JL Ji 

• 4 1M 151, I5 1 f 

5U *> a n* 

4< 6 64i « a? 5 

, 2H 4 

:STCM £9 !ft s j 

Sil - 5» « i 

19 14 MH2n, jj |. 

J N, A 

iS'2 36 26* 5,1 

13 H30ft St 
39 11 W4 2»S £5 
2 3 11 18 IS, iRt 
j*: M it* ,np 
9 6S M £t 
i: :KiO W ijJ j, 

i * 8 v«li id, s. 

49 5 ir, *,1, 
89 7 239 u4il,<g,r 
M =K. J^E. 
£nr:<', St* 
ran) a e 


i« 4 

■ n 

•3 il 


J -V W t 

J 11 14 161} iftr 

’I'! !»,».» 

3 ! >0 !ES 16k if| ‘ 

!S 52 74 51?. ,IVf 
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES 


ft 

S’ 




l2MWk. 

Higfc Uw 

71* 

Mil 
K% 
ft 

70% 

8 ^ 
.14 81? 

10U ft 
0% 3 
2% 5-18 

3lS. 1% 
»U. Wi 
231} IS 
. A ■ 

«% 
ft 
11%. 

io>s 9% 
40* 1U 
101 851} 

rs. 

19 ft' 
1 3-16 

sift ig - 
as 2 ft' 
281* 11 
10% 9% . 
155 6% 

A ft 

3*5 12% 

9 S% 

9 ft 
12% 7% 
12% 

S ! 

a a 
is, "■ 

? 

9% 

Ift 
1*% BV 
3% % 

7% % 

9% A 
7% 5% 
1«l 

12* 

a -a 

A i 

17% 7% 

2% SIS 
5% 2% 

7% 4% 

*97* 32% 
20%. 13% 


_ a%» 

P* Sb rw fjy 

• Oto.-Ykt E loom# tw tbMOui 

» 0 3) R a a 

U» -.201.4 12 17 U<| 131, i* +1, 

*“ 17 177, -V 


Aft 
AL 

AMC n .12 .7 13 744 18% 
AM Ml 41 S 3% 

AT T ' FttZflTe S.* 1T0 79 

AcmBPr 1 73. 

ACmoU 32 32 19 s 10 

*a»n 31 182 jj 

113 3% 


ACJOfl 
Ann wi . 
Adrofb . 
Adftmr M 
Adobe 28 
Aeranc 


3% 3%' -% 

7S<4 79 *% 

2% 2% -% 

10 10 

101} 10% -% 

3% 3% 

7 5-« Sift Sift 

- 3 10 17* H| iL-1, 

■5 20 2? 29*4 Z9 2? -% 

I ft II 50 177, 773* T7Ji * U 

14 16 s% SV 57, 


AflIPb s -GO 1.4 1ft 141 42% 41% 4^ - % 


AirEkp 
MlCM 
ArCjl pt 
Mwncs 
Ahnaon 
AMwW 
Mem 
Abtebi.05 
AIM* 

Altos «rt 


23 .12 S% 6% 6% -% 

12 290 8% 8% ft% +% 

291 ull 107, 11 -rl, 

28 1343 1% d I 1% 

9 4 93% 93ij 93% 

35 6 71, 71* 7% -% 

40 7 6% F, - % 

■4 23 14 11% 11N 11% +J. 

«40 11, 11 -ij 

Altos «rt 10 U % % 

Alcoa pO.75 11. z3S034 84 34 *•- 

AlcsCp 

AmdaM£0 

AmadcoOft 


117, 

3 

M. 

l* 


1 


Afflftft .16 
A£xp ml 
Afruc A ■ 

AFruc B 
AMiftM 
AUzaA J2 
AJyKM 
: Ainou 
APstf 320 S4B1 34 
APrec a.2«b 1.7 14 M 

Amnuy 

ARoyl II 

ASOE 
Ampti .06 
AMto! . 

Aodjcb 
Andrea 72 
Angles 
Angel wt 


74 20, 2* - 

1* IB *l« 14 13% 14 

n «i )V ft -i 

1-7 5 2S2 u 9% 8% 07, 

329 ii35i* 33% 35% t Mi 

11 2600 6% ” ‘ 

12 Z300 — 

II 47 

3.6 31 2 

B> 1% 

1* 2 

58% 56% 96% +% 
14% 14 14% 

3 71 6% 6% 6% 

194 15 147k IS 

26 3% 

2*7 164 2% 

13 30 5% 

144 4% 

S4i7 18 131* 12'. 13%-% 

22 206 7% 7% 7% -% 


14% 14% 14% -% 
1 7-16 1% 

4 4 A 


3% 

2«j 

5% 


3% 

% 


-•lAnrf » 
ArgoPl 


GO 1% 
106 2% 
143 5% 

ft M 6% 

14 40 6% 

16 7 9% 

13 21 20i* 

38 8 i* 




8 

o% 


2% 


& a ; s 


*% 


Mm n 
Aincrn 
Armel , 

Arnndl 

m o .15 1-8 

Asms ft 11% 11% if% 

A«&otc f«r t% 

Anrot p!45| 39 12% 

AllsCM 74 1% 

Altos wt ft 3 

AodiocrOGo 1.1 27 13 4% 

AutoS-w la 2.4 18 16 

AvoMS 4D 50 13 8 


i% 
+ % 


-% 

*% 


1% »% 

10 % 121 | 


121 , + 1 % 

T% 1 1 - % 

3 2% 2% 

4*1 <% 4% -% 

431* 42% <2i, -1 

15% 15% IS?* -% 


O'c* 

12 Mona P/ SR Owe Pin. 

M# low Stock Dw. W. f 100s H# tow ttonOm 

c c c 

19% in, cm & 9 IB 10% 19% 19% -% 

15% 9 CHB 200 1.3144 3ft uIG 15% 15>« *1| 

79% 13% Cf» 34 1.8 15 55 « 197* 777* 18% +1% 

19** 9% CSesNJ 16 j® ij% iji, 12% 

13% 10 CaiRE 128 90 g 165 I3i, 13 13% 

25 18% Caiml n .60 25 30 159 237* 23% 231, 

«% 3?, Gallon n 22 5% 5% 5% +% 

Cam wt g t, u % 

CsiprtwBtt 11 4 57 /<i 7% 7% 

CWMO 32 19 11 185 ul7% 15b 17% 1 1% 

60 2% 2i* 2% 

126 13', 13% 13% +% 

1 21% 21% 2l*a ■* % 

10 9 32% 323, 32% *% 

7 9 6% B 

12 2 2 

8 17 21 ul2% 117* 12% +% 

IB 2 10% 10% 101, 

10 7 12 4% 4% 4% 

£Z>2 15% CSSOAI SO 3 7 10 31 21% 21% 21% ♦ % 

32% 25% CASH £20s 7_b 4 29% 29% 29% 1 % 

2 4% 47, 47, 

_ - 38 7 1% 1% 1<| 

2% 1% C«M1 pt 2 1% 1% 1% 

277, 20% CttiM pf3 50 74 Z21024J, 24% 24% 

14% gs, CemSolHto 12 g 13% 13% 13% -% 

9% 6% Can* 30 308 24 6% 6% 6% 

4% 8% QunpH 13 147 2% 2% 2% 

17% 12% ClKnpP 72 5241 1 iy, 13% 13% -% 

M% 15 ChiJIAs .16 6 20 48! 2ft 24% 2SSj ♦ 1% 

26% 15% ChlUBs 2ft 10 u2fi% 25% 26% + 1% 

21% ChjRtf 1 2Da 6 4 jo t 18% 18% iB% 

13% 6% ChIDv g 16 10 6% 10 + % 

2*% 10% Chiton 3 17 7 22 69 23% 23% 233, -% 

28% 11% Cdadel 9 2n 26% 277. 28% 4% 

27> 16% du%! aaa « 29% 26% +% 

45% 27% C tfst p!2 50 5 5 1 45% 45% 45% 4 % 

23?* 17 CtyGasI 20 5.1 11 2 23% 23% 23% - % 

42% 28% Ctermt 1 fi3e 4 6 11 39 36% 39 +% 

»a% «, ClarkC 2Sb 28 10 4 10% 10% 70% 

27% 13% C :: ov 30 6 13 1) 26% 26 26 

BV 3% Cognflr 10 5 4% S 4% 

10% 63, Coiui 20 2 2 9 36 9 8% 9 +% 

7% 2 GotF -f 5 <2 Vi £% 5% 4% 

1B% 8 Comtod 5 63 17% 16% 17% *3, 

13% 8% Commc 6 9% gl, 9% * % 

2i* % CwndrC 27 13-16 % % 

7>% 6% Conipa 120 141 a% 0% 0% ■» % 

12% 6% ComdO 24 9% 9 9 

19% 63, GmpCn 153 7% 7% 7% 

10% 5% CmpFcl 19 If ft% 8% BV -% 

Z2 14% Cncnm 60e 2 8 17 i T7% 17% 17% -% 


1% . 

1 Q% 1 % 

16 9% 

31* 2 Camgre 

22% 13% CMareg 28 
24 18% CdnOcc .64 

25% 25% CWmft 
13 4% carom 

5% 2 Cardil 

IW4 71j CSreA ,1ft 
11% S% CareEn 

CftsotodKI 


71* 3% Caannd 
1% 7* Conte id 


39% 34% 

31, n, 
5% 3% 

13% 71, - 
& 

BS, 7% 
6% 2% 
26 21 
7% 4% 

S% 6% 
4% 0% 
4% . 2% 
11% 7% 
«% 4 

13% 10% 
9% 4% 

29% 19 
5% 3% 

30% 21% 
12% 01, 
24 19% 

34% 17% 
2% % 
19% 11% 
19% 12 
*4% 22% 
19% 11% 
4% 2% 

19 12% 

28% «% 
15% 11% 
32% 22% 
34% 23% 

4 3% 

5 2% 

53, 3% 

34% 19% 

13% 12 


BOM 

Bar 

BSN 

BadgerAfie 


BaktwS32a 
BaJyM wt 
BanFd2.78e 
Bsnairg 
BnkBk) .40 
BVCA 
BamEfl ■■ 
Baiowt- 20 
BeryflG 
Bcruch 34f 
Beard 
BergBr .32 
BeUiCp.42t 


BBS 

10 5 24 101 u40% 39'* 40% ♦ ?, 
7 2 2% 2% 2% 

400 111 4 3% * 

4.39 3 8^ - 

k 


32 2 
1 
0 

11. I 

2 

5217 13 

1 

48 ID 
24 


+ % 
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14% 

14% 

1 9 

IB 

49 

IS 

14% 
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3% 

3% 

3% 

as 

7 

58 

lft 

18 
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1% 
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1% 
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5% 

SV 


7 
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ft 
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10 

15 

11% 

11% 

11% 


N N N 
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7 14 221 14 
93 % 

4 4 11 23 18 
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1 1 17 S73 45% 
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2 E 19 4 12% 
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9% 5% Naim* 
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16% II NHnFItl.O? 

20’j 13 
46% 26 

63, 4% NewbE.25e 
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14% 111, NwpEI ISO 
12% 5% Menob 
3'» 1% Noel Hid 

3% 5% Hole* 

13% 10 NordR n 

i’% 133, NoCdOg 

35 20 % NIPS p >4 25 13 . 

V. 2% NuHr= n 

TT% 7% NuclDt 

12% 9 Numae 

o « 

24% 16% OEA 
227, 14% Oakwd OBb 
12 4 OeetA n 

16% 4% OdetB a 
50% I6-, OUaind .40 


12 Month 
High Law 
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53 17 

Kf% 17% 

*1 7% 

50% 15% 
18% 13% 
17% 13% 
16% 13% 
19% 14% 
17% 13% 
9% - 

54% 

37% 31 
40% 31% 
45 
I 

a£ *' 

k 

ii 

45% 34% 
23% 15% 

Si 3 
a. 

14% 10% 

5% 

1 % 

101, 6% 

13 7% 

9%* 1Wl 
10 
57, 

16% 11 
71% 58% 
121, 67, 
20 % 13% 

16 9 


On. YU 

12. 

1Z 


7 ' 18 ^% 


27 21% 
z100u36 
s» 38% 
zlOO u4S% 

8 '; 

1.4 19 88 34 33% 

42 5 71, 7% 7% 

PatTcti 30 ii 9% 9% 9% 

PnyFor 28 38 4 37, 3% +% 

PEC tor 82| 7.010 si00ii% n% 11% + 

Poor Tu. 40b 4.8 14 32 8% d 8% B% 

2.9 10 16 421* 4ii, 41% -ii, 

5.5 12 72 217, 20% 21% + 1 

83 10 53 38% 38% 38% 

1.6 9 51 13% 12% 12% 

116 1% 1 7-18 1% +I-J 


20 % 10 
:% 3% 
7% 3% 

8 5% 

n, 


45 16 

1160 33% 
5 42 Z9, 

8 22 73, 

11 10 % 

o o 
12 21 20 % 
5 11 53 17% 

35 1 
51 3 
21 15 3 


7 

101, 

19% 


Oisnn s .34 1.3 16 154 19% 


OOkiep 
Openhn.D5o 
OrKXH A. 75 
OualH B M 


15 5% 

.8 22 1 6% 

2.6196 6 S', 

33200 2 6 


615% 16% 

lX iX -% 

13% 14 ,i* 

% % - l-1t 

17% 18 ♦% 

15k- 15% r i, 
18% 18% -% 
443, 45% +1 
4% 43, -% 

12 12 % 

14% 147, 

12% 12% +% 

2 2 -% 
2% 2% 

11 11 -% 
15% 15% -% 
32% 323, -% 
d 2% 23, 

71- 73, + % 

10 10 r % 

201 , 201 , -% 

167, 17% +% 

7 7 

10 % 10 % +% 
19% 10i; -% 
19 161, - % 

S 


6% 

P 


S% ♦% 

s +% 

o 


3% 

1 

Crmand 


3 

1% 

1% 

lif% -% 

41 

373, 

OSulhm .72 

1015 13 

41 

40% 

10% 

8% 

OxirdF 4» 

4 0 10 20 

10% 

10 

1ft +% 

11 

7% 

OzarxH 20 

23 B 

P 

104 

0 

ft 

ft 

ft ♦ V 

13V 

10% 

PGEpun^o 

11. 

26 

13% 

Ift 

13% +% 

lft 

ft 

PGEpffB.37 

11 

10 

12 

12 

IP +v 

10% 

ft 

PGEplDI.25 

12 

90 

1ft 

1 % 

1ft +% 

1ft 

BV 

PGE>B25 

11. 

110 

lft 

1ft 4 % 

10% 

BV 

PG£>Q 20 

12 

16 

10', 

101, 

10V 

34% 

29 

PG£pff4 34 

13. 

8 

331, 

33% 

3ft +% 

32V 

26V 

PGEpt».06 

11 

12 

31% 

31% 

31% +% 

3ft 

21% 

PGEpnS-30 

12 

106 

271, 

2ft 

2ft -V 

22<« 

17% 

PGEplW.S7 

12 

8 

21V 

21% 

21% +% 

20 

15% 

PGEpnC.32 

12 

81 

19% 

19% 

Ift -v 


PGEpfES4 
PGEpfSL62 

.15 12. 

37 15 

05 72 

PGEpfO 2 12 

PGEp/M 96 12. 

PGEg022S 12 
. PGEP1K2-04 12. 

7% PGEptl 1 03 12. 

14h PGTm 1.24 5.9 7 

Ptoll >436 11. 

. PacU >4.50 12. 
35% Pull > 5 it. 

9-16 Pape g 

PnltCg .48 
Pamasi 
7% 
r*4 
7% 

8% 

Pen EM i .20a 
PeflTr 1.20 
PenRE2.40 
Penrll 

13-16 Paitm v 
23 Perin£ 80 
Rerlnil 

Penn >1.10 
Pett.tr 
Rett, wi 
PeHe pH 65 
PetLe pt2-2B 

PotLe ptS3J 

PiosPd 
PkmrSy 
PtiWVfl .56 
PdOM .40 
Ptatwayl.80 
Potato 08 
PtCrO a .30 
PiyGtns 

PneuSc t 43 
PopeEv 
PonSys 
PowrT S 
PrtbrOs 
Pi art. 92 
PraaHd T2 
Pr&mRs 
PresR A 88 
PresR B 88 
Prwtd 
PrnCT si 52 
Prov£n2.0* 

Pgt ptC 2.34 12. 

Pfll plE4 38 14 
Pgt >02.34 II. 
PunlaG 
Quebgs 36 

R R 

5 RAI .351 5.6 12 
2% RTC 

I2>; Ransbg 7? 

3, natun 

14% 10% Raven 42 
19% 19% RHSO un 
4% 1% Flodlaw 

16 io% Hegeiaeob 

Bi, 5% ReatAsc 

4', 3% RexNor.lfte 

17% 9% RUrteiP 20 
18% 10% R/oAJ g 60 

291, 151, Rckwy * 68 

30% 20% Rogers .12 
7 2 RoonPn 

5% 3% RoyPfm 

33% 24% Rtalchpl.56 
77, 3% R8W 

161, m, Russell .30 
22% 10% Rytafl SO 


Sb 

100s High 
714 ?T% 
II £2% 
2 9% 

82 20 % 

13 17% 

7 IP, 
18 167, 
6 18% 
59 17% 
9% 


Qige 
Ouse Pm 
Low OuattCte 
21 % 21 % 

21% 21% -% 
8% 9% -% 
20 20 % +% 
17% 17% +% 
16% 167, -% 
16% 10, 

18% 18% -% 
17% 17% ■*■% 

9% 0% -% 
20% 21 4% 

36 38 +1 

37% 38% -% 
44% 45% +».■ 


5-16 


Sh 

4% 

47, 


10 44 

5 

26% 

26% 

28% -% 


10 

13 

13 

13 -% 

9.3 

30 

II-’, 

11V 

117, +l 4 


B72 

3 

ft 

3 


20 

5-16 

5-18 

5-16 

24. 

42 

7% 

7 

7 

2Z 

IS 

9V 

B 

9% 

25. 

10 

lft 

13% 

lft -V 


90 

4% 

4V 

41, -% 

T 

33 

ft 

ft 

ft +% 

10. 10 

0 

5% 

5h 

5% 

31 

19 

13% 

127, 

127, -V 

2511 

a 

Tft 

70V 

70% +% 

1.0 16 

15 

ft 

sv 

ft 


147 

10% 

17V 

10 4% 


32 

% 

27% 

2«, 


21% 
3 

. 

1% ? 
11% 8% 
10% 6% 
6 3% 

21 15% 

29% 30 
10', 14% 

33% 2 ft% 
21% 15% 

9% 3% 

281, 10 


a 

4 


12 23 14% 141, 141, 


7% 

5% 

13% 

10% 

3% 

8% 

82 

87 


7 

3% 

7 

5 

% 

6% 

671, 

52% 


217, ir, 
38% 31% 
23% 18% 
82% 34 


36 

57, 

7 

67, 


231; 

3% 

8 


10% 97, 


450 

1.7 

754 
884 
13 
73 11 
08 


4 4550 
33 8 


4 4 11 
12 
2.5 11 

2.0 19 

32 

2.1 20 

5 It 


1.9 

ft 

1.9 11 
2.5 12 


S S 

SFN ptA 

SMD 

Sage 24 

Galem .tftr 17 7 
SCarto 

SDgo > 00 11. 1 
SOgo p/9.84 12. 

SOgo p77.B0 12. 
SDgo >2.47 12. 

SOgo >4.65 13. 
SDgo p/2.88 1£ 
SnnJW 290 4.5 10 

SandgtaBO 3-2 9 

Sanmrh43t 0 811 

Sound B . 75 2.8 7 

Sound A .20 14 7 

Sound >1.20 12 


33% 

96 45, 

73 10% 

a 26% 

55 7% 

11 20 % 

r ft', 

1 13-16 

12 u11% 

20 10 % 

27 3% 

14 201, 

3 29% 

7 19% 

35 33 

2 20% 

275 3% 

41 24% 

R 

18 6% 

1 2% 
etr re-', 

5 1% 

16 12% 
247 19% 
316 4% 

7 13% 

24 73, 

18 4% 

58 10% 

1 17 

21 26% 
BI 24% 
143 3% 

30 4% 

1 20 
5 7 

168 15% 
24 20 


23% 23% 

4% 4% +% 

S% 10% + 7, 
26% 261; 

7% 7% ♦% 

20 % 20 % -% 
6’b ft', - % 
13-1813-18- 1-* 
11% 11% +3, 
10 10 

S&; 2L&, +% 

29% 29% 

19% 101, -% 
3T, 32% -% 
20 % 20 % 

3 3% + % 
24% 24% -% 

6% 6% 

2% 2% 

79), 76% +7, 

1% 1% 

12% 12% 
dl8';1B% -% 
3% 4% + % 

13% 13% + % 
7% 7% -% 

4 4 

101, 10% 4% 
17 17 -% 

257, 26% 4% 
23'* 237* r% 
27, 3% 4% 

47, 47* 4% 

29 28 

7 7 

14% 15% +% 

20 20 


5 

69 7% 71; 

4 3% 3% 

102 8% 8 

2 5% 5% 

11 1 % 1 % 
U Bi* 81, 
ZlOO 80% 80% 
ISO 65% 65% 
22 21% 21% 

6 37 367* 

6 23 22'* 

24 u64% 63 

8 24% 24% 

5 4% 4% 

15 5% 5% 

84 5?, 5% 

101 10 % 101 , 


St -% 

S% 4% 

1% -% 

8% 4% 

80% -1 
85% -% 
21% +% 
367, 4% 

Si:* 

24%-% 

53, -% 
5», +% 

10% -% 
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tj ;H0*$ «i' 

U :i 1A; 
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Si 1103*127, Ji|! 
6 4ft 775 1ft «i' 
iii ftoi W ft f 
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5'S -9 « «5‘ 
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£7 3 0? 3^7 SJ; 
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IV ft ?r 

i* s ftfiTjir, « r 

1205*3% J* 

w; IS 1 f 

: 1 r» 33. “ft 

*630 3o|«f 
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j;. r» 60% 

„ z&m 5; 
i -44 g: 
„ ;125»3% 

ii,; $4 

i is a> gS 

i? P. 

I-'IJ »’ S* A* 
?• -- 5 
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;s S; 

: -1, 

.: :; 3 ^SJr 
•4 % 

. . -a :-J -J* ft* 

ii ’ft 

‘ ^1033.1 fi 

a 
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i0 tl 
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11 
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J4 II 
S3 ft! 
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^40 


*3 
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ZBJ2 Si 19k «• 10% 4% 


14 148 2% 2% 2% 

4.6 12 26* 1 13% 127, 13% 4% 
Jl 10 .830 21% 20% 20% ‘ 

MW 16* 7% »% 7% 


+ % 


17 


%■ Srf 4V1 , 6^! ^ 


19% 13 Pmwn .52 

2 % 1 % Po>bi 

17% 11% PayNP .60 
21% 13% PayCeto .16 
11% 6i« Peabdy 2B 
t7* 15-32 Penoo . 

57% *1% PenCen 
557, 44% Pemeye.36 
27% 20% Pen. £58 10.6 
36% 30% PoPL >4.40 12. 

37% 30 PePL >4.50 13 
70 57% PaPL 1 >8.60 13. 

277, 231 , Rbpl dpr3.42 12. 

247, s» PaRL .dpr2.00 1£ 

87 56% PoPL >6.40 13. 

27% 22% PaPL 0>O26 12 

30% 25% P»PL dpr3.75 13. 

96% 31% PaPL pr 11 11. 

65 54% PoPL pr 1 U 

40% 31% Penwtt 220 6.3 IT 157 1 34% 341, 34% +7, 

25% 20 Penw >1.60 7 A 17 -21% 21% 21% 

54% 30% PennzdtaO 42 24 746 52% 52% 52% -% 

87 72 Peru DIB 8 H ZM 84 84 84 -1 

17% 9% PMpErtL20 G8 7 445 et7% in, 17% 4% 

— — - - - 1.0 17 331 040 30% 40 +1% 

3.3 22 4886 53% 527, 53% 4% 

2.4 13 140923% 23 23% -% 

13 315 8% Rl, 8% 

.1.8 13 *47 W% 17% .18 +% 

3.7 15 378 36% 38% 38% 

13 38 26% 27% 26% +% 

29 167, 16% 16% -% 


12 881 057% 56% 57% +% 
498 560 48% 47% 46% +% 

1051 25% 25 25% 

410036 38 36 +1 

240038% 36 36 -1 

480 07V 67% 67% -% 
280 n2fl% 277, 28% +% 
4 24% 24% 241; +% 

423066% 65% 65% -1 
35 U27% 20% 27% +% 

150 203, 29% 29% 41, 
4220 DS 94% 96 +1% 
417064 64 64 41% 


38% 23i, PepBoy .40 
55% 39% Pep>C4.78 
301, 177, PeriiEl M 
10% 7% Pn*lanU4e 
22% -12% PeryOr Jfl 
391, 28 Petrie 1.40 
30 24% PotRs 3.72e 

17 14 Petfts ptlST 9.4 

7% 4 . Ptrtnv 10 22. 141 4% 

45% 29% Pfizer 1.48 12 14 6764 u4S% 




1482 20% T0% 20 
477, _ 

1-3 26 8817 40% 09% 40% 4% 
14.8 324615% 15% 15% +% 

14. tM 2 7>, 27 7, 27% -1% 

14. 2200 31% 31% 31% +% 

14. 2100 81% 61% 61% 4% 

13. 40 10% 10% 10% 

425 10 9% +% 
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14 

3? 

it 

! 

I 4w 
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j ft* 


4- 

t ;4 


-a U« t ' 
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12% PbeJpD 
48% 34 Ptwlp > fi 

41% 20% PfflbrS M 
18% 9 PhHoEJ2_20 

2P% Z2 PbUE pOM 

32% 2S% PtalE >4.30 1A 

83 50i, p>e >8 75 14. 

107, 9% PhflE p/1.4’1 13. 

/O', ff% PTiUE >143 13- 

57 43 PMIE >7.86 14. 

10 8% PtiBE >148 14. 

1211%. 97 Phil >17.13 14. 

108% 67 . PME >1545 14. 

79 56 PWE . p/9.52 13. 

57 44 PhflE >7.80 14. 

56% 40% PhflE >7.76 14. 

23% 15% PWtSutt.32 

95% 63% PliHMr 4 
25 10% PtiUpm A8 

60% 26 PWJto > .1 
561, 33% PWfr« 3. 

28% 18i, PMIVN .40 ... 

32% 227, PledAa 48 S 8 180729% 28% 29% +% 

32', 23% PteMG 242 OB B 24 u33% 327; 33% +1% 

21 14% Pier 1 12 27 19% 19 10 -% 

49% 34% PHabryi48. 34 n 577 47% rn 47 +% 

34 21%. ' Proneeff-24 4.4 5 880 2M 27% 28 +% 

36% 16% noar€ii7r 1.0 34 100917% 17 17% -»* 

43% 271,- PftnyB 1 20 11 11 432 39 38 39 +1 

W 55% PttnB p/2.12 27 13 77% 75% 77% +2 
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82 07, 9% 0% 

ZlOO 120 120 120 +2 
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z50 71 71 71 -1 

*160(58 55 55% +% 

z50 54% 64% 54% 

5.9 13 88 uZ&* 221, 22 % + 1 , 
4.711 525285% 84% 85% +1% 
24 11 407 19% 19% 10% +% 

2.1 1 47% 47% 47% -B 

7.6 6 2660 30% 38', 39% +% 
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83 

So 

C* 
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1S% 8% PtanRe 40 

13% 7 PtaMm.i6b 
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» 24%- Poiarid 1 

2’% 11% Poodr* AO 
20 15 PopTai 40 

13% 13% pome .40 
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20 18% PortGEl.00 9.6 7 

10*% 90 PoG p/1 7.50 11. 
22% 17% POTG >2 60 IL . 
34 28% PorG >4.40 13. 
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is 

fi 
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39 31 Pod pU M 

25% 17% Pram) a .38 
38% 25 Prtrark 2 
20J, 11% PrimeC 
*% 13% PrtfliAia.00 
S»8 *7% PraoGZ.80 
16 7ft, PidRafa .32 
<71,- 31 Proter 1A0 
ai% ie% psvo 2 


. 363 12 11% 12 +% 

1712 46 117* 11% 11% -% 

2.012 177 8% B 8% +% 

8 51 0ft, 9% 9% -% 

£7 10 4 223, 22% 22% 

34 32 52 171, 17% 17% 

34168 1159 28% 28 28% +% 

A 12 157 11% 11% 11% -% 

AO 18 20 IBS, 20 +% 

2.4 S3 100 17 16% 17 +% 

223080% 79% 80% +2% 

783 19/. 19% 19% +% 
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42 33% 329, 33 +% 
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c ,4 .- r 
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jS 
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1 88 68 86 

11. zlOO 38% 36% 38% 

1.7 15 30 21% 21 21 “% 

5.28 306 38% 3» 38% +% 

IS 204017 IP* 17 +1 

J 35 738 28% 37% 28% +7* 
5.1 12 186551% 50% 50% -% 
24 19 60 14 13% 137* +% 

3.7 9 2 38 36 38 -% 

. _ 9.4 B 160321% 21 21% +% 

20 WVPSCoip&lO 11 3 19% 10% 10% 

»% 8»| PSlnd 1 14.7 450 7% 7% 7% -% 
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«% <6% PSEG >640 12 
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66% 55 PSEG >7.80 12 
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15 93, 
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22% 15 
11% «% 
94% 23 
25% 14 

14% 67, 
437, 20% 
39% 20 
100 71 
921* 24% 
37% 29% 
0% 6% 
4% 3 
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11% ft 
43% 2M, 
81, 5% 
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9 2% 

66 47% 
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171, g 
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OuakSQao 
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Otieaul.BO 
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1.4 0 
12.8 
4 23 
4.8 42 
6 

24 12 
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34 
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1.1 16 
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1 04 2 5 12 

> 350 8.7 

> 4 4.2 

> 2.12 70 

> 3.65 10. 
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n 
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8 


8 

£’ 

3% 

a 
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1 540 4 37* 37, 

2700 9% 9 8% +% 

41 9% 9 9 

58 14% 14 14 -% 

- J 12 12 12 

24 12% 12% 12% +% 

17 10% 10% 10% +% 

47 11% 10% 11% *% 
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S3 39% 
31% 24% 
M 48% 
25% 101; 
10% 13% 
2ft 1ft 

62 45 

63 49 

51% 341, 
112 02 
2ft ft 
70 53% 

ft 3V 
10% lft 
15% 9% 


or 

Cton Pw. 
tow OuatoCkuc 
40T; 41% -t-% 
3* 34% 4% 

43% 43% -% 

102 102 -1 
81 81 +V 

21V 231, +1»i 
1ft 11 
23% M% -% 
38% 30V -% 

33% 337, +% 
32V 33% +7, 
357, 36V +V 
55% 557. -% 
20V 29% + V 
92% 84% +«, 
2% 2% r% 

1ft lft -% 
31V 32 +% 

28% 28i; +% 
47i, 48V +1»; 
51% 52% +2 
9% ft 
23% 23% +% 
34% 35% +% 
15% 15V +% 
14 14% + % 

19% lft 
17% 17% +% 
71, 7% 

52% % -% 
lft lft +% 
4BV *8V -% 
50 50 

30V 30% +», 
197, 20 
17% 171; 

26% 28% -% 
26V 28% 

2«V 24% -% 
30 V 301* -% 
17% 171, 

18V 18', - V 
38V 3», -IV 
47V 47% 

48 401, -V 

14% 14% -% 

IV I 7 , 

a a 

34V 35 
31% 32 +V 
157, 107; +% 
14’, 14% -% 
2ft 27 — % 
30 30 

fft 1ft +% 
12 12% 

51V 52% +% 
63% 63% -% 
Z1V 21% * V 

75% 7ft +% 
93% 93% +1, 

90 90% r% 

23V 2* +V 
11% 11 % 

31% 32V +V 
32’, 33% + 1, 
1ft 10V 
29V 2ft +% 
1ft lft +% 
45% 451, 4% 
54V 54V +% 
24V 24V -% 
267, 26’, -v 
25V 2ft 4iv 
20% 263, +% 
4ft 46 + IV 

91 8, -S 

23% 24 4% 

13% 1ft 4% 
38 39», 

1ft 16% -V 
33V 34 +% 
1ft 1ft -% 


Tmwtfl .48 1.4 11 X7B5 33', 

TwW wtA 135 761, 

T*nd > 2 8.7 *11 2ft 

TwJd >1.90 11. x5 17 
Travter2 04 4.4 10 1051 u46 

Trav > 4.78 7.6 227 u54% 

TnCoo 3.530 14. IDS 24>, 

TriCn >250 9.3 2 27 

Trlalnd .40 1.5 19 48 27% 

TrtaPe 1 37 8 826 2ft- 

Tnbuna .64 1.6 17 669 u40 

Trico .20 3016 39 6% 

Tnruy 50 Z7 355 1ft 
TrlEnglDb A 44 737 24 
TnC >1 10 79 63 1ft 

TucsEP 3 TB 10 324 3»U 
TwtnOa .80 4.B 10 17 16% 

TycoU) .00 2 4 9 67 34 

Tyler s .40 2.6 7 734 14 

U U U 

UAL 1eZ2 7 1420816% 45 4ft 

UAL > Z40 7.7 580 31% 31 31% -V 

UCCEL 18 IBS 14t, lft 141, -»■% 

UGI 2.04 6.5 10 106 237* 23% 23', 4% 
UG1 > 2.75 11. zlOO 24 24 24 +% 

UNCRea 48 ft 9% 9% -% 

URS .40 3.6 16 32 W« 11 11 'to 

USFG 2.20 6 6208 
USG 8 1.66 4.9 6 
UriiFna 20 1.5 fl 

UnINV 3.85* Z9 10 
UCampl.64 4 9 10 
UnCart8.40 8 9 9 
UnwnC 

UnEtoet.72 9 5 G 
UnQ > 4 iz 

LfnE< >4.56 12 
Una >6.40 12. 

UitD >M 4 13. 

UEI pfl. 3 12. 

UnEI p/2.98 12 
UnEJ p/2-13 12 

UnS >2.72 11. 

UnEf p/7.44 12. 

UEI pfH ( 13 . 

UnPw 1 80 3.5 12 

UnPc >7 25 6 5 
Uniroyf .10 9 13 

Unryi > 0 15 


12 Month 
Mpk Uw 

. 40 207 , 

L-3ft 22'* 

17 V 9 
28 % 197 , 
17 11 % 

2B% 21% 
14 % 10 
227 , 14 % 
41 % 35 
42 28 

16% ft 
27 , 2 % 
30 % 22 
8 % 5 % 

42 % 29 % 
33 23 

297 , 22 
50 % 4 ft 
1451 , lift 
29 % 22 ?, 
39 /, 31 % 
7 ft 55 i« 


Pr Sb 

Stock Dw. YU. I IDO* Mgb 
UCMTV.14 A 62 233 39% 
UnEnrfp.48 8.2 22 821 30% 
UHtom 2 1Z3 165 15% 

Ulllu >3.87 It “ **■ 

LMITu >Z20 11 
Ufllu > 4 11 

Ulllu >1.90 14. 1$ 

Unbind ^6 2.8 8 57 

.8 29 80 
19 9 28 

6 78 

1 17 

.4 7 102833% 

504 67, 
23 3 10 2 35% 

2.7 13 84 31’ a 

3.8 19 144028% 
80S 53% 
2029 134% 


UnWnn 22 
UJerBk1.5B 
l/k/MA# 

UPkMn 
UsahG .12 
USHom 
USLees.SO 
'USStooe.86 
USSieet 1 
USSd p/6.4 le 12. 
USSd pn2.7S 9.5 


Di'r 
Ckoe Pm, 
Uw DncrrCtorr 
39% 39% 

30% 30% 4% 
IS 15% -% 
20i, 26V -V 
161, 18% -V 
271, 27% -1, 
1ft 13% -% 
21% 21% +% 
38 38 +V 

39% 39% +% 
32% 12V 


sv 

29% 


39 V 28 % 

24% 17% 


21% 

13V 


33’g 22 
22% 14V 
27V 187, 
23% 15V 
53 30 

Bft 45 
43 237, 

32>, 30% 
10 8% 
2S% 2ft 
25% 21% 
28% 21% 
21V 17% 
1BV 15% 
23% 15 
22% 18V 


33V 21V 

121, ft 

23’, 14 

4'l ft 
281, 19 
5% 2V 
17 ft 
«0i; 27% 


USSd (0225 
USTob 172 
USWeaC 72 
US#* n 
UnTcft si. 40 


Unttnde ZO 
UHliwr 80 
UnwFdl.04 
UnLe> 1 
Unocal 1.20 
UpfattaZSi 
USLIFE1.04 
USLF >133 
UsIleFdl./Ma 
UtaPL 2.32 
UtPL p/2.80 
UPL p/2-90 
UtPL >2J8 
UtPL >2 04 
UtillCol 32b 
UUlCo p/2.61 


lft 

ft 


X 

3% 


ift ft 
45% 25% 
87 54 

&4i, 68% 
65 51V 

21V Ii’, 
41% 28 
78 801; 

291, 22 
371, 21% 

S ff 

® fp 

27V 141, 

22J, 15% 
36% 2ft 
37 22 

487, 291; 

28% 17V 
301; 17 
39% 283, 
20% 14V 
28», 15% 
5ft 30% 
21% 16 
54% 271, 
2ft SO 
1ft ft 
121; 4 
23% 12% 

* *!!» 

307, 
407, 40 

20V 22 % 

lft 10% 

241, 1ft 


7.6 535 29% 

4.7 12 742 38% 

7.8 8 1824 75% 

21 51 8% 

17 8 3098 377, 

.. 34% 

Unit el 1.82 B&B 616 22% 
UniT 2>1 50 5J» 150 27% 

UWR a 1.28 8.8 12 *112 19% 
.8 IS B4 257, 
4J3 r 189 1ft 
4.2 11 47 24% 

5.1 7 520 20 

2.6 11 5270 48V 
Z9 17 1368 90 

2.8 11 455 36% 

11. 1 31% 

10. 31 10 

14 13 319 24% 

11. 11 251; 

11 . 22 * 

11. 32 

11. 2 

36 8 14 

1Z 2 

V V V 

VF Corp 1.121.5 8 1S9 3ft 

Valero 490 10% 

Valor >3.44 16. 20 22% 

Va/eytn 5 2% 

VanOr s .92 4.4 6 39 21% 

Varco 26 27, 

Varoo > 4ft 

Vanan 26 .8 14 1448 29'; 

Vara .40 3 9 13 48 10% 
Veeco .40 Z0 14 86 20V 

155 243 . 77, 

11. 4 lft 

I 0 IB 143 42% 

12 220 86 

12. 

II 

14 


35 287, 

Z400 16', 

5 27% 

13% 

21% 

38 
36% 

«V . 
ft 2% 

32>, 33% 4% 
6% 87, 

35V 35% +% 
31% 31% -% 
28 ZIP, + V 
5ft 53% -V 
1321; 1337,4 % 


261, 

21% 

A 

22% 


20 


Vendo 
VestSe 1.20a 
Viacom .42 
VaEP p/7.72 
VaB* >9.75 
VaEP >7 45 
Vtenayx 
Vornad 
VotcnWe/SO 

W W 

WCDR2.30 61 B 
Wacrwa 1 
Wacfthi 80 
Wainoc 
WrtMrt .28 

WlMrl > 

Walgrns 
WkHRsgl.40 
WalCSv A5 
WaHJmi.40 
WeU >1.60 
Warneo 08 
WrhCm 

WanuLJ 40 
Ws8hGs1.66 
WahNaB.DS 
WasN p/2-50 
WXWt 2.48 
Waste 80 
WadUn .36 
WayGofiO 
WeanU 
Webb0.20e 
WetaUk.70 
WeBaFZW 


*100 82i, 
*150 64 
9 201 ; 

11 11 40% 

3 9 11 101 721, 

W 

27 28% 

Z> II 662 371, 

3 3 II 19% 
468 252 9V 

.6 25 1410 u48% 
1 105 

17 278825 
47 21% 

1.3 17 83 35<; 

4 2 7 158 33% 

17 4 43% 

4 1 11 54 21% 

625030 
a9 13 855 36 
82 8 381 201, 

42 a 182 28 

5.2 5 48V 

12 8 249 21% 

1.8 17 2264 51% 

1 5 10 48 24 

2.2 S 2 9V 

7 91, 

1.1 13 1144 19% 
1.6 1« 15 38% 

4.4 8 552 55 

Wefir pUBOe 10. 28 47% 

WolFMZaO 11. 11 04 25V 
Wendy, .21 1.3 16 2QB8 lft 
WeatCo .44 1.0 13 82 227, 


287, 29% +% 
35% 36% +11, 
75V >5% +% 

8% 8% 4% 

37 377, + % 

33V 34% 4% 

22 % 22 % 

27% 27% -% 
19% 19% 

25% 25% -% 
70% Tft 
24% 24% +% 
1ft 1ft “% 

40 48t« +1, 

0ft 6ft +% 
37% 37% +V 
31% 31% +% 
ft 10 4% 

24% 24V +% 
251, 2ft +% 
2ft 201, +% 
21V 211, -% 

19 19% -1, 
23% 23V 4% 

22% 22% 4% 

32 32 -% 

ft lft -% 
22% 221, -% 
ft ft 
21 21 
2V 2V 
BV ft +% 
28% 291; 41 
1ft 1ft 

5?:* 
a ii 

66 +71 

8T, 82 V -V 
04 84 -1 

20% 20% 

40 40 

721, 72V -V 

28 29V 4% 

36% 30V 4% 
1ft lft -% 
0V ft +V 
47V 48% 47, 
105 105 +4 
24% 247, +% 
21% 21% -V 
347, 35% +% 
32% 33% +V 
43% 43% 

21», 21% +V 
20% 207, -1, 
37 377, 4% 

20 201 , 

25% 28 

40% 48 V “% 
21 % 21 % 

*0% 51V +% 
23% 237, +i 4 
9 V 9 V 

ft 9% 4 i, 

1ft 1B'| 4% 
37V 38% 4% 
54% 55 +1, 
47% 47% -% 
25% 25V 
15% 15V 
2ft 22% +% 


10S, 

41% 

68 


Wr 

12 Mouth p, sb Dew Pm. 

Ugh Uw Snxi Dw. YU. I IDDtifagb l aw OwwOkm 

11. *20040 40 40 

01 10 47 3 ft 35% 36 -V 

28 11 11V 11% 11% 4% 

77 20756% 6 6% 4% 

92 IV 1% 1% 

11. 23 18% 1ft 18% -% 

II. 295 » lft 19 


43 34 

4«% 34% 
12 9', 

61; ft 
17, V 
IB 8V 
70', ft 
10% 4 
51 47 

126% 91V 
25% ft 
60 247, 

32’, tft 
41 31V 

34 25 

44% 34V 
51% 43% 
31V ft 

41 14% 
3B 10% 
49% 38% 
32% 24% 

42 36% 

29’, 17 % 
251; 14 % 
12V ft 
147, B 
317, 22% 
5 2 

9 0% 

35V 2ft 
207, ft 
13% 5% 
ft 3% 
35% 25% 
01% Bft 
75 59% 

35V 2ft 
34% 25% 
40% 27% 
15% B% 
27 1ft 
44% 32 
47, 2% 

64% 48 
8% 3% 

18 10% 
23% 17 


WPenP>4.50 
w«PtPZ20 
MMOT 01.04 
WnAJrt 
WlAIr wt 
WAlr > 2 

WAIr >2.14 
WCNA 

WCNA p/7.25 
WPad 
WUaua 
WnUn > 
WwgE 1.20 
Wesh/cl 32 
WeyerM.30 
Weyr p/2.80 
Weyr >4.50 
VjWhPit 
viWPd p/B 
VJWhPitJt 

Wtiirlpl 2 

WhllC 1 50 
WnitC >C3 
Wh/teni 

Whhtak 60 

Wiebfdr 
WIHid n 
Wu Harm. 40 
WllmEI 

Wfts/I/Oto 
WlnDixl.68 
WinnbglOe 
Winner 
WViuerJ 
WkscEP2 48 
WiaE p/0.90 
WISE >7.75 
WOCPL2 84 
WWCPS2.56 
Witco 1.48 
WdvrW.24 
WoodPt .80 
Wolwth 2 
WrldAi 
Wngty I.BQe 
Wurtur 
WyleLb .32 
Wynns .60 


32817% 8% ft -5. 

1Z 2 4ft 49% 491 ? 

9 1 131% 12U, »21 V-V 

507 ft ft 0% +% 

2 27% 27 271; + 1\ 

18 10 3748 31V 31V 31% - % 

3.4 8 406 38% 377, 38% +% 

4.8 18 1328 27% -2ft 271, +V 

7.0 14 397, 39% 39% +% 

9.5 18 47% 471, 47% 

K 71, 7% 7% -% 

*500 18% 18% 18% 

*40 16V 1ft 161, + V 

4.8 9 3319 42 407, «i7, 4-7, 

ZB 588 28 25% 26 +% 

7.3 10 41 40% 41 4% 

11 138 2ft 277, 2ft +’, 

ZS 10 175 24% 24 24% 4 V 

45 38 0% ft 9% +V 

11 92 11% lft 11% + V 

4.8 7 2374 291; 29 20 -% 

208 ft 4V 4% 

7 5 75 M ft 0% 0% "% 

4 8 13 X184 35', 347, 351, 4% 

.8 11 1050 13% 12% 13% 4% 


44 

154 


7 

7 

-% 

7.0 8 

1/ 

207 

5% 

u35% 

ft 

35% 

S, 

+4 

11. 

*10 

81 

81 

81 

+ u 

It. 

*10 

73 

73 

73 


758 

71 

35% 

34V 

35% 

7.4 B 

101 

34V 

34% 

34% 

-H 

448 

915 

34 

33% 

3ft 

-% 

2.3 3 

48 

10% 

10% 

10% 


16 14 

72 

22 

217, 

22 


4 5 10 

006 

4ft 

43% 

44V 

+ % 


15 4 3’,- 4 

2,0 11 x31 61% 61% 61% +% 

5 4% 4% 4% 4% 

29 B 37 11% 11 11 -% 

Z3 7 31 18 10 18 4 V 


X Y 2 

471; 33V Xerox 3 6.5 18 2061 46% 
52% 45V Xerox >5.45 70 33 52% 

30 24 ZateCp 1 32 4.7 8 87 277, 

pft 127, Zapata .84 6 2 27 317 lft 

62V 32 Zayra ,40b 8 10 725 62V 

3ft 18% ZemfflE 8 687 20 

21’, 14% Zero s .32 1 7 17 88 1ft 

31% 217, Zurnln 1.32 4.4 11 280 30 


45% 46% + 1 
521, 52% 

27% 277, +% 
13% 13% +% 
61 617, + % 

107, 20 + 7, 

18% lft 4% 
29% 30 -V 


Sales figures are unofficial. Yearly highs md Iowa retted the 
previous S2 weeks plus me current week, but not me bte&t 
trading day. Where a spill or stock dMdend amounung to 25 
per cent or more has been paid, the year's high-low range and 
(fivldend are shown tor the new stock only. Unless otherwise 
noted, rates 0 / dMdends are annua disbursements based oh 
the latest decferaU&n. 

a-dMdend also axtra/S). b-wwual rare 0 / cMdend pkw 
stock cBvidend. o-Bqtidamg dhndend. cU-Otod. d-new yearly 
low. e-dfrtdend declared or paid m pracedng 12 months, g-dn 
vtdend ki Canadian timds. subject to 15% non-residence tax. (- 
ckvidend declared after spBl-up or slock dividend. J-dfvfcfend 
paid this year, ornttled. deferred, or no Kbon taken at latest dw 
wdend meeting, k-drvldend dedarad or paid Dus yaw. an accu- 
mUatfiw issue with dmdonds m arrears, n-new Issue In the 
pest 52 weeks The high-tow range begms with the Mart ot tra- 
ding. nd-next (toy dekvery. P/E-price-Mirwigs redo r-dtvMend 
declared or paid In preceding 12 months, piua stock dvidend. 
s-srock spttt. Dividends begin, with (tote of apit sto-aaias. 1 - 
dnridend paid in stock in preceding 12 months, estimated cash 
value on ewMdend or ex-tfetribuiton date, u-new yearly high. 
Y-tradhg Halted, vj-di bankruptcy or racefwrship or being re- 
organised under the Bankruptcy Act. or secudde, assumed by 
such companies, wd-when dtotnbuted. wn whan issued, ww- 
wtth warrants, xrex-dwidand or ex-rights. xd»-ex-distrtoution. 
xvMMthoul eotrinta. y-ex-dh/idanct and sales m !ul. ykt-yieid. 
z-drteslntuL 


Umffir 
LktBmd 
UBrd > 


130 

18 


155133 V 

33 % 

331 , 


297 

35 % 

34 % 

3 ft 

-h 

* 12013 % 

13 % 

13 % 

*h 

60 

99 % 

98 % 

99 

+ i 

2242 34 % 

337 , 

34 V 


2437 3 ft 

30 

38 V 

-h 

81 

ft 

ft 

5 % 

+ % 

573 

101 , 

18 

13 % 

+ % 

*800 33 

32 

33 

+ i% 

z 1000 / 37 % 37 % 

37 % 

+% 

*78903 

52 % 

52 % 

-h 

33 3 ft 
z 3500 i 6 >i 

30 % 
l w% 

3 ft 

«% 

+ 1 % 

104 

25 ', 

£4 


-% 

4 

lft 


17 % 

+ % 

562 

25 V 

25 % 

25 % 


*350 61 % 

6 J 

01 % 

+ % 

*200 61 

61 

61 

- 1 % 

3021 51 V 

50 % 

50 % 

-% 

18 

112 

1111 , 112 

+ 1 

3468 Ift 


1 ft 


2373 ( 88 % 

dS 2 

52 

“6 

32 

ft 

4 % 



201 

147 * 

1 ft 

lft 


25 

14 V 

14 % 

14 % 

+ % | 
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WORLD STOCK MARKETS 


AUSTRIA 

May. 9 


Prtoo • + or 
. Sch* : — 


Creditanstalt | 3M ' +3 

Goesser 530 ■ + }0 

Mtsrunfall 870 -*40 

Laenderbenk .. — 1 318 . -*1B 

perlmooaer .. I 680 ' +20 

Steyr-Oxlmler 205 , +» 

Vdtacher Mag .... 520 ' ■ - 


BELGIUM /LUXEMBOURG 


May 9 Price • + or 
■ Fra. . — 


1,900 

Banq. Int. A. Lux. 6,150 

Be kite rt B. — 8,300 

ClmentCBR. 2,365. 

Cockerll n 230. 

Dcnwdze §.060, 

Electro bel. »,«00 

Fabrioue Nat 1,905 

GfllnnoBM.. ■ 8.035 

GBLtBruXk. 1.938. 

Govaart- , 3,720. 

Hoboken 1 5,380. 

intercom ' 2,235- 

Kredietbank .. 

Pan Hldgs 

Patranna. 

Royal e Beige 

Soc.Can.Banq.. 3,095 

Soc. Gen. Beige..' 1,865 

Safina - 6,900 

Sofvay • 4,245 

Stanwiok Inti...., 1,680 

Traction*!.. ; 3.8SS 

UC8 


-20 


-25 
+ 2 


8,110 

11,000- 

6,830 

11,850 


— 10 
+ 40 
+ 5 
—25 
-15 
+ 90 
+ 60 
+ 25 


+ 10 
+ 250 


-15 
+ 100 
+ 85 


4,870 


Wagon Llts 1 3,006 


-25 
+ 50 
-45 


DENMARK 


May 9 


Price ' + or 
1 Knr % ! — 


Andelsbankan — 1 
Baltic Stand — — - 

CopHandeiabenk' 

D. Sukkerfab 1 

Dansta Bank * 

De Oanske Luft-i 

East Asiatic. — 

Forenede Brygg-, 

POnmede Damp- 
GMT Hldg ...... — I 

L&BJ. 

Jyske Band— ... 

Nora Ind 

privatbantan ~— 
Provfnabanken _ 

Smtdth (F) 

soptius Berend— 

Stipe rfes 


293 1 
630 
267xr 
635 
302 t 
1,150 I 
215 
990 
137 . 
425 I 
485 < 
623 
1,525 
255 
333 
244 
1/130 
447 • 


+ 3 
+ 4 

Vs" 

+7" 

+ i" 


-5 

4 15 
-15 
+ 8 


-5 

4 2 


FRANCE 


May 9 


Price ■ -for 
Frs. ! — 


Emp runt 44% 1973 1,715 - 
Emprunt Tfc is 7 J 6.3 1 6 * 

Accor 274 ! 

Air Liquid 629 

BIG- 519 

Bongraln .1,895 ; 

Bouyguea — • 708 

BSN Gervala 2,531 

CIT-Alaatel 1,335 ! 

Carrefour 2,144 1 

Club Meditern- 578xc. 
Oie Bancaire ..... 575xc 

Cofimeg 288.6 

D amort - — 2,349 ; 

Darty 1,318 1 

DumexSJL... 618 : 

Eaux (Cle Gem 630 > 

EH- Aqurtane 230.1 

EwIIOr - 2,520 

Gen.Occidentale 705 . 
I metal - 116.9 


429 
-19 
-4 
+ 1 
4 9 
4 10 

-a 

46 

-5 
-6 
44 
-12 
+0.6 
+ 2 
— 7 
+ 10 


-2.9 

-25 


+ 2.2 


Lafarge Coppee. 508 

L'Oreal - 2,450 

Legrand 2,060 - 

Matsons Phenix.. 232 ' 

Matra 8 JL 1,840 

Miclielin B. 929 

MldiiCiei 2,475 . 

Moet-Hennessy .. 1,839 

Moulinex ..._ 103 

Nerd EsL 86.B - 

Period Heard- .. 707 

Perrier 626 

Petroies Fra. 266.5 

Peugeot S-A 349 

PrtntempLAus — 225.9 

Radtotech — . 280.1 

Rcdote — 1,380 

Rouaul-Uclaf. ...... 1,730 

Sefitneg 352. 


+ 20 
+20 
+ 1.9 
-60 
-6 
+80 
-14 
+ 0.6 
-0.2 
-3 
-1 


46 
-6.5 
-3 J) 
-5 


SklsRossgnoJ l.BISxc 

lemecl) Elect.. 2.480 ' 1 


Teiemec 

Thomson CSF 

Valeo— 


635 

236 


+ 8 
-V 


GERMANY 

May 9 


Prloa + or 
Dm. . — 


AEG-Telef...- 
Allianz Vera . 
BASF 


Bayer — 

BayerHypo — 
Bayer- Vo rein... 

BHF-Bank 

BMW — 

Brown BoverL. 
Com merzbanK 
Cont'l- Gumml 
Daimler-Benz. 
Degussa. ■ 


1X3,8 +2.6 
lZSSer —8 
204 + 0.X 

212.7 +0J9 

337 ; +6 
346 - - 
284 . —5 
373 ■ 

213 +0.8 

176.7 -1.6 

140 +1-2 

689.1 + 5.3 
350 —X 


D'sche Babcock,: 
Deutsche Bank. 
Dreadner Bank— 

QHH . — 

Hochtief.—.- — 

HoechsL — 

Hoesch Werke ... 
Rolzmann 1P1.-- 

Horten .. — 

Huasel — - 

Karatadt 1 

Kaufhof 1 


KHD. 


Kioeckner 

Unde. — 


Lufthansa. — «— 

MAN 

Mannesman n 

Mercedes Hid, — ' 

Metallgesel 

Munech RuecK— 

Nixdorf — ' 

Porsche 

Preussag-. — . — 
Rhein West Elect 
Rosent hal. 

Schering 

Siemens 

Thyasen 
Varta. 


Veba — 

V.E.W. , 

Ve re In- We at 

Volkswagen — — 1 


163 

471.5 

221.5 
147.2 
473 - 
213 

108.5 
434 ; 
169 
291 

226.5 
226 
250 

71 

425 • 
189 

144.5 

160.7 
602 
251.9. 
1.355 
582 
1203 

274.5 
157 ■ 
266 : 

439.5 
543 > 

100.8 

182 

180.5 

137.5 
312 

225.5 


—0.5 

—3.2 

—3.4 

- 2.3 
—3 

+ 1.1 
+ 1.5 
+ 1 
+ 0.3 

— 1 
—0.5 
—0.5 


+ 0.2 
—1.5 


— 2 
-0.8 
+4 
+0.9 
-5 
-1.8 
-2 


-02 
+ 1.2 
—1.5 
+ 1.7 
+ 2 
+ 4 
—0.5 
-0.4 


- 12.5 


ITALY 


May 9 Price + or 
■ Lira — 


Banco Corn'ie.—- 

Bastogi IRBS 

B.I- invest 

Centrale 

Credlto Vareaino 

Hat ... 

Finstder 

GaneraUiAuicur. 

ttalcementi 

La Rinaacenti 

Montedison- 

Olivetti 

Pirelli Co ...... 

Pereiii spa 

Snia BPD — 

Toro Assie~ 

do Prof.... — 


17,250 

211.5' 

3,350 

2,981 

3,902 

£.979 

75 

44,100 

87,390 

686 

1,605 

6,270 

3.B40 

2,280 

2,843 

14,000 

10,190 


+ 50 
+ 05 
-26 
+ 17 
+ 52 
+ 29 
+a 
+ 120 
+ 590 
+ 5 
+ 12 
—10 
+ 56 
+45 
+ 71 
+87 
+ IBB 


NETHERLANDS 


May B ' Price + or 
• Fla — 


ACF Holding 

AEGON .... ' 

Ahold 

AKZO - 

ABN 

AMEV 

AMRO - 

Bredero Cert 

Boa Kalis Westm. 
Buehrmann -Tet.' 
Cal land Hldgs. ... 
Dordtsche Pet'm 
Else vie rNDU—.. 


210 . 

185 .5 

219.5 
108.8 
427 
241.2 

75.4 

151.5 

18.4 
91 
36.8 

184 • 
119 , 


-6 

+0.5 

-2 5 

-0.9 

-2 

-1.3 

+0,3: 

-0.5 
—0.2 
+ 1.5 
-0. 2 
-6 


Fokker ■ 

Gist Broades ....... 

Helneken — 

Hoogovens 

Int Mueller-..-..-: 

KLM : 

Naarden. — «... 

Nat Ned Celt. 

Ned M‘d Bank..- 

Ned Hoy d — 

Oce Grtnten— ... 
Ommeren tVam. 
Pak hoed... 

Philips. - 

Roboco 

Rodamco- - 

Roil nee — — 

Rorento- ' 

Royal Dutch—.-' 
Unilever.—..,——' 

VMF Stork . 

VNU 

West Utr Bank- 


12B.5 

182.5. 

150.5 
59.6' 

50.3 
59.9' 

61.4 
69.9 

167.5 
170 
319 

29 


62.8 

53.8 
73 

139. 7 
68 

44.8 

202.8 

348.5 
187 

209.5 
98.6 


+ 3 
—1.8 
— 1.5 
-0.8 
—0.6 
-0.1 
—0.1 
-0.4 
—2.1 
+ 1.4 
-4 
-0.4 
-2 
-1.3 
-0.7 

-as 
-0.6 
-0.8 
-7.7 
-2.5 
+ H.6 
-0.6 
—1.6 


NOTES— Prices on this page are as quoted on the 
, individual exchanges and are last traded prices. S Dealings 
. suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights, 
j xa Ex all. 


NORWAY 


May. 9 : Price + or 

IKroner — 


Bergena Bank..- 1 
Sorregaard 
Christiania Bank 
DenNorske Cred 
Elkera — — . — - 

Kvaaraer 

Norsk Data 

Norsk Hydro 

Storebrand 1 


143.5 

367 

141 

150 

146 

17B 

4073 

109 5 

265 


-1.5 


+ 0.5 
+ 2 
+ 3 
+ 1.5 
—2 
+ 2.5 


SPAIN 


May 9 


Price ■ + or 
Ptafc . — 


Boo Bilbao 

Bee Central.—.... 
Bco Exterior ....... 

Bco Hlsp&no 

Bco Popular— 
Bco Santander— 

Drag ad 01.. -• 

Hldrola— ... — .... ■ 
Iberduero — ....... 

Petrol eoi 

Telefonica- 


344 = 
324 
204 
164 ; 
364 , 
360 1 

169.5 
85.5 
96.2 

156 

123.5 


+ 1 


+ 10 
+ 1 
+ 3.5 
+1.3 
+ 1.5 
-1.6 
+ 1.8 


SWEDEN 


May 9' ■ Price + or 

Kronor — 


AGA 

Alfa-Lavai- 

ASEA (Free i 

Astra 'Freei 

Atlas Copco ' 

Cardo <Freei - : 

Cellulose. 


+ 3 


Electrolux B. 

Ericsson. 


Esselte 

Mooch Domsjo-; 

Pharmacia 1 

Saab Scan >a Free . 

Sandvik -...• 

Skandia 

Slum Enskl’da....* 

SKF— . 

St Kopparbergs. 
Sven Handlesbn ; 
Swetvosh Match.- 
Volvo B (Free 


420 
206 
338 
465 : +30 
116 ; +1 

285 . 

123 ■ +1 
318 +1 

285 ' -1 
365 : +5 
242 ; +5 

192 • 

455 ! 

400 . 

328 ' — 2 
47 : —0.5 

229 ; ... . 
166 : +3 
158 : —2 

219 : +1 

259 • -5 


SWITZERLAND 


May 9 


Price 1 + or 
Frs. I — 


AftlMliSSe— — 788 

Bank Leu 3,610 

Brawn Boveri .... 1.630 
Clba Geigy..— — 3,030 
do. iPartCertai. 2,370 
Credit Suisse— .. 2,475 
Elektrowatt— • 2,815 

Fisher Geo/ 780 

Hoff-Roche PtCts 85,750 
Hoff- Roche 1/10. 8.675 
Jacobs Suchard. S.soOxr 

Jelmoll 1^75 

Landis &Qyr— l,660i 

Nestle.— ; 8,620- 

OerBuehrle 1,395. 

Pirelli. 328 

SandoziBri - 7,925 

Sandoz (PtCts) 1,400 
Schindler 1 PtCts I. 825- 
Sika, 1,140 


—7 
+ 20 


+ 10 


+ 50 
—5 
+ 10 
+ 326 
+ 25 
+ 50 


+ 16 

+ 2 
+ 50 
+ 10 
-fl 


+ 25 


Surueillance 4,375 

Swissair I 1.095 

Swiss Bank 397 

Swiss Reinsee— 10.925 
Swiss vdkabk- 1.495 

Union Bank 3.710. 

Winterthur — ' 4,150 

Zurich Ins. -.:J5,400 +150 


+ 2 
—60 
+ 20 
+ 24 


AUSTRALIA 
May. 9 


Price + or 
Auat S. — 


ANZ Group ' 4.82 : 

Alliance Oil Dev . 1.06 

AmpolPat • 1.83 , 

Ashton ; 0.9 

Auat. Cons. Ind,.' 2.25 
AusLGuarantee J 2.48 
Aust. Nat. Inds... 2.82 

APM. 2.86 

Bell Group.—...- 7.1 

Bell Res. 7J2 

Bond Corp Hldgs 1 1.52 

Boral 3.22 

Bougainville..—..! 2.27 
Brambles Inds— 4.05 
Bridge Oil.—... 2.5 

B.H. Prop 6.54xa 

CRA 6.56 

csr 2.9 

Castle mainoTys. 6.3 

Coles iCJ.) j 3.75 

Comalco“A” ; 2 35 

Consolidated Pet 0.46 

Costain Aust 

Dunlop Olympic. 

Elders IXL. 

Energ Res 


-OJl 

+aoi 


+ 0.01 
-0.1 
-0.1 
-0 M 


+0.05 

+0.13 

-0.M 

+0.011 


-O.OS 
+ O.0« 
+ 0.02 
+ 0.06 


1 78 
2.20 
3.04 
1.48 


+0.02 
-0.05 
+ 0.0! 


AUSTRALIA (continued) 
Price •t' or 
May 9 Aust.S ‘ — 


Gen. Pro. Trust— 
Hardie (Jamesi... 1 
Hartogen Energy 
Herald W*yllmes 

1C1 Aust 

41 m beriana F.P— 
Kia Ora Oold...._. 
Lend Lease »• 

MIM . 

May n* Nicidesa ■ ..; 
Myar Emporium..; 
Nat. Aust. Bank. J 

News 

Nicholas Kiwi ‘ 

North Bkn Hill.— 

Oekbrldge 

Panconfl 1 

Pioneer Cone.. 
Poseidon 
Queensland Coal 
Reckltt A Coin.... 

Repco.. 

Santos 

Smith iHowardL/ 
Thos. Natwide— ' 

Tooth 1 

Vamgas. 

Western Mining-' 
Westpac Bank .. > 
Woodslde Patrol 
Woolworths^ .. 
Wormaid Inti 


8.26 
3.22 : 

3.4 ; 

4.6 ; 

2.06 1 

0.39 ! 
0.14 : 
6.64 : 
3.43 ! 
3.3 ' 

1.83 . 
4.02 1 
fl.Hte 
132 ' 
2.75 
095 . 
1.9 ■ 

1.7 1 

4.25 . 
1.62 . 

3.5 
1.24 
6.28 
4.72 
1J94 , 
534 
4.35 
4.33 : 

4.05 ; 
1.69 ! 
3.18 i 

3.6 


—0.0# 
+ 0.02 


—0.05 
+ O.OB 


— 0.01 
— o,w 


+ 0.1 
—0.02 
+ O.OZ 
+ 0.2 


—0.01 


-0.0! 

3.05 


+ 0.1 
-0.05 


+ 0.01 
0.02 
+ 0.03 
+ 0.01 
+ 0.04 
+ 0.07 
+ 0X6 
+ 0.1 
+ 0.01 
+ 0.03 


HONG KONG 


May 9 


Price 1 + or 
H.K. S 1 . 


Bank East Asia ..' 
Cheung Kong — ■ 

China Light 

Evergo 

Hang Sang Bank'! 

HK EleotHo 1 

HK Kowloon Wh., 

HK Land 

HK Shanghai BK. 
HK Telephone... 
Hutchinson Wpal 

Jardlne Math j 

New World Dev_: 

Orient O'seaa 

Oseas Trust BK— 

SHK Props 

Shell Elect. 

Swire Pac A ! 

TV-B- 1 

Wheei’k Mard A.’. 
WheerkM’tlma^' 
World Int. Hldne.1 


25.4 ' 

17.4 

15.9 . 

as 

48.75 

8.25 
8.7 

6.05: 

B.4xa 

82.5 . 

24.6 ' 

11.9 : 
7.45 
3J2 ■ 
3.15 
12.6 

1.34 
24.6 

6.35 
7.3 
1.10! 

2.25 


-0.1 
-0.3 
+ 0.1 
+ 0.03 
+ 0.75 
—0.25 
—0.05 
—0.05 
+ 0.1 


-0.1 
— O.OS 
-0.05 
—0.05 
-0.4 
—O.OB 
-0.2 
—0.05 


—0.02 


JAPAN 


May 9 


1 Price + or 
Yen — 


AJ lao mo to. 


Alps Electric — 
Amada 


Asa hi Chem ....... 

Asahi Glass. ...... 

Bridgestone 

Canon 

Casio Comp..— 
Chugal Pharm... 
Citizen 


Dale! 

Dal Nippon Ptg. 
Daiwa House— 

Ebara 

El sal— 

Fanuc.— 

Fuji Bank. 

Fuji Film 

Fujisawa— - 

Fujitsu .... 

Orecn Cross 

Hasegawa 

Helwa Real Eat... 

Hitachi _.... 

Hitachi Credit.— 

Honda 

House Food 

Hoya 

It oh iC> ■ 

ito. Yokado..-.— 

I watxu ...... 

JACCS - 

JAI 

Jusco 


1,100 
.1,800 
.1,060 
.- 678 
876 
. 528 
.1,260 
.1.690 
.'1,030 
.: 620 
671 


+ 20 
-20 
-30 
— 12 
-5 
—2 


1.000 
’ 674 


-10 
—10 
-7 
+ 1 


Kajima. 


Kao Soap ! 

Kashiyama— ...... . 

Kirin j 

Kokuyo — — 

Komatsu ! 

Konlshiroku 

Kubotn — 

Kumagal 

Kvoto Ceramic.. 

Maeda Const 

Muakmo Milling. 

MyKkfta. — ... 

Marubeni ~-— 

Marudai 

Mann — — 

MEJ_ 

MTa Elec Works. 
Mtnahi Bank;.,.. 

M'bishi 

M,b'8hi E (CL— 
M'b shiEsiats.- 


.. 441 
.'1.470 ; 

51 lOxr 
,1,580 . 
,1.720 
.1,000 • 

1.170 ! 
2,790 1 
1 390 

1 893 
' 796 
1,100 
1,360 
1 720 

2.170 

< 370 ; 
2,530 I 
' 9B5 I 
316 
6,850 1 

' 305 1 
797 ' 
660 . 
!* 639 ■ 

: 931 | 

! 440 • 
670 
545 
610 
5,190 
603 
1,220 
1,000 
306 
565 
1.110 
1/490 
730 
1,580 
525 
394 
642 


-6 

—9 

-30 

-100 

-20 


-10 


-80 
-7 
—17 
-4 
-10 
-10 
-3 
-10 
+ 18 
+ 30 
+4 


-120 
+ 2 


-2 


44 

—9 


+ 7 
+ 9 
-6 
-30 
+ 15 
+ 10 
+ 6 


—7 

-10 

-10 

+20 


-5 


JAPAN (continued) 


May. 9 


Price 

Yen 


+ Or 


MHI. 


Mitsui... 


260 

358 


Mitsui Estate. — , 676x0 

MtUukoshl 520 

NGK Insulators— 875xc 
Nihon Cement — 277 ' 

Nippon Denso 1,340 

Nippon Elect 1,080 

Nippon Express.' 361 

Nippon GakM 1,700 

Nippon Kckan : 134 

Nippon Oil—..—' 867xc' 
Nippon Seiko..—- B8z 
Nippon Shlmpan 570 

Nippon Steel ' 147 . 

Nippon Suisan . 340 

NTV_.. — ... IO970XC 

Nippon YUsen — ! 259xc 

Nissan Motor : 617 ' 

Nisshin Flour. 523 . 

Nisahin Steel.. ' 162 

Nomura ..1,100 ; 

Olympus^ =1,200 . 

Orient Leasing— '2,780 

Pioneer.— .-'2,190 ' 

Renown—..-. 650 1 

Ricoh 925 ' 

Sankyo '1,130 ■ 

Sanyo Elect. 455 ' 

Sapporo — ... 441 

Sekisu I Prefab.. = 610 < 
Seven -Eleven —..'9,250 • 

Sharp 986 • 

Snlmadzu- .1 7B9xo 

Shionogl ....—I 7£6xc 

Shlseldo '2,160 1 

Sony. — 4,050 • 

Stanley ' 886 

S'tomo Bank — 1,810 

S*tomo Elect ■ 867 

S'tomo Marine...* 629 ' 

S'tomo Metal 145 : 

Talhel Dengyo ._ 481 

Taisef Corp. ' 228 

Taisho Pharm 1,150 

Takeda. ' 870 , 

TDK..— 5.300 

Teijin 436 

Tejkoku .= 781 ' 

Tokio Marine . ../ 837 

TBS--- ' 769 . 

Tokyo Elect Pwr'1,800 

Tokyo Gas 196 . 

Tokyo Sanyo— ' 670 . 
Tokyo Style— .; 77B | 
Tokyu Corp— — 

Toppnn ~ ' 

Toray 
Toshi 

TOTO- 

Toyo seltan 
Toyota Motor, 

Victor 

Wacoal 

Yamaha 


-1 
-^1 
- 1 
+7 


—4 

—20 


+ 2 
+ 1 


+ 10 
-4 
+ 9 
-3 
-30 
—IO 
+ 20 
—10 


+ 5 
-10 
+4 
-9 
-5 


-3 


—23 
-10 
— 100 
-20 
+ 20 


+ 3 
+ 1 


+ 1 
+ 40 
-9 
— 10 
+3 
+ 1 
-8 
-11 
+40 
+6 


580 
86B , 
467 1 
388 ; 
65b I 
880 : 
1.300 I 
1,870 , 
. 695 

737 : 

Yamanouohl ..— 2,890 

Yamazaki 1 668 . 

Yasuda Fire • 468 . 

Yokogawa Bdge. 443 : 


— 1 
-1 1 
-1 


—7 
+5 
+ 20 
-70 


+6 

-60 

-3 

—7 

—3 


SINGAPORE 

May. 9 


; Price + or 


Boustaad Hldgs. 

Cold Storage ! 

DBS — ; 

Gentlng - ] 

Haw Par. Bros... ■ 
Hong Lecng Fin .i 
Inch cape Bhd. .... 
Keppel Shipyard! 
Malay Banking. 
Malay Utd. Ind...; 
Multi Purpose. . 

OCBO. : 

0UB> , 

Publio Bank. —..I 

Sima Dar by ...• 

Singapore Press.. 

Straits Trdg 

Tat Lee Bk ; 

UOB- ; 


1.62 
2.45 
5.95 
.5.85 
2.09 
2.92 
2 38 
1.61 
6.0 
2.43 
0.93. 
8.85 
3.52 
1.47 
1.97 
6.1 
4 5 
2.72 
4.3 


+ 03(2 
—0.01 
40.05. 


+ 0.08 
+ 0.02 
—0312 
+0.01 
+0.1 
+0.02 
+ 0.02 


—0.07 
+ 0.05 
-0.02 
+0.05 


-0.01 


SOUTH AFRICA 

May. 9 


• Price 1 + or 
1 Rand — 


Abe ream ! UB 1 

AEAC I ; 0.00 : 

Allied Tech ; 58.5 

Anglo Am Coal...! 43 
Anglo Am Corp J 27.B 
Anglo Am Gold-..'176 < 

Barclays Bank 17.5 

Barlow Rand > 

Buffels 

CNA Gallo * 

Currie Finance—, 

De Beers 


+0.0# 


12.1 ; 
82 
2.75 
4.0 ; 
10.6 


+ 0.5 
+ 1.3 
+ 1 
+ 1 
+0.3 
41.5 
+0.05 


Drlefontein — ' 51.25 


FS Geduld 

Gold Fields SA-. 1 
Highvelc Steel....; 
NedbahKs-i— - 
OK Bazaars-.— — 

Protea Hldgs. 

Rembrandt 1 
Rust Plat—..— ...| 

Safren - ... 

Sage Hldgs — 

SA Brews 

Smitn iAGi 

Tongaat Huiet — 
Jnlsec 


56.75 

34.5 
3.93.. 

18.5 1 
13.25: 
1^5 
37.25 

16.6 
16 

9 

7.65 

£4 

7 

0.25. 


+0.2 
+ 1.5 
+ 3.75 
41 


4*0.4 


—0.15 
40J15 
+ 0.2 
+0.25 


+ 0.25 


.+0.3 

40.05 


CANADA 


S*s 


51s 

7425 

2057 


Stock Ifigtl UM 

TORONTO 

Closing prices May 9 
AM Free 
Agntco E 
Agra ind A 
38930 Alt Energy 
400 Alta Nat 
2S6 Algoma St 
200 Andre WA I 
45830 Argcen 
688 Argus C pr 
5600 BP Canada 
28966 Bank BC 
148191 Bank N S 
60800 Barrick o 
450 Baton A l 
8014 Bonanza R 
510 Bralorne 
2600 Biamafea 
1445 BCFP 
18285 BC Bee 
21300 BC Phone 
1500 Bnnnwfc 
37100 Budd Con 
28275 CAE 
2000 CCL A 
4600 CDistb B 1 
78500 Cad Fre 


□oa Ong 


720 0 C Pacfcra 
6900 Con Trust 
26414 a Bit Com 
2000 Cdn Nat Re 
138128 CTxe A I 
400 C Util B 
16300 C Dretb A 
4800 CDiaib B I 
2450 CTL Bonk 
500 Convenlra 
100 Conwest A 
4200 Cosefca R 
200 Can ran A 

108706 Crown* 

4700 Czar Res 


*18% 

18 

18=2 

SI6I4 

1614 

16=4 

£7% 

7% 

7% 

*20% 

20% 

201; 

*14% 

14% 

14% 

*21% 

21% 

21% 


24% 

24% 

£20=; 

20 

20=4 

*11 

.11 

11 

£34% 

34 

34% 


9. 

5% 

12% 

133 

130 

130 

£17 

17 

17 

430 

420 

420 

480 

475 

480 

S=7% 

17 

17 

18% 

8% 

8% 

235 

232 

255 

£22 

31% 

217, 

£14% 

14=4 

141. 

£23=4 

22% 

231. 

£16% 

15% 

16=2 

£27% 

27 

27=2 

£5% 

5% 

5% 

*14% 

14 

14% 

*21% 

21=4 

21% 

*29 

28=4 

29 

*37 

36=2 

36% 

S31% 

31% 

37 >4 

26% 

26% 

26% 

£9% 

£ira, 

fA. 

8'a 

17% 

*5% 

5% 

5% 

£5% 

5% 

5% 

*10% 

10'. 

10% 


5?, 

57, 

*8 

8 

a 

380 

375 

360 


’ft 

117, 

£19% 

19% 

’ft 

IBS 

191 

191 


+ 1 ! 


“14 


+14 




-5 
+ 10 

+ 4 


+ »4 


+ 04 

+ I« 
+ *8 


+14 

-Ss 


-'a 




Sate Stock Mgk 

35256 Daon Dev 405 


19047 Denison A p S13f B 
22264 Denison B I S12? a 
2550 Dove Icon- 88 
2400 Dlcknan A f SMa 
800 Dicknan B Sfiij 
9420 Doman A “ 
19480 Dotaaco 
33100 Du Pant A 
35850 Dylex A 
16500 Equity Svr 
500 FCA InU 
5400 C Falcon C 
2l7050FKntxdge 
30 Farty Res 
10800 Fad bid A 
5100 F City Fin 
7033 Gendta A 
1700 Gaac Comp I12U 
5600 Geocrude 285 
12600 Gibraltar 
21423 GoWcorp I 
600 Goodyear 
Gran G 
Grandma 
GL Forest 
G! Pacific 
Oiryhnd 
Hrding A f 
Hawker 
Hayas 0 
H Bay Co 


Low 

395 

13>4 

If8 

T 7 a 


240 

S2S7 ( 

81634 

S39U 

573, 

521U 

81612 

$1934 

276 

S2Ha 

5131* 

829*2 


% Xh 


2400 

7050 

783 

BOO 

4800 

1105 

100 

1387 

499 


70432 WSSCO 
3200 Indal 


9300 

4500 

6974 

2450 


Inland Gas 
Ind Thom 
Intpr Pipe 
Ivaco B 
47850 Jan nock 
200 Kebwy H 
14525 Kerr Add 
35550 Laban 
14842 Uc Mnria 
500 LOnt Cam 
1800 Lacana 


S71* 

S39=j 

838 

57 

82104 

*30 

8257* 

130 

SI9I4 

fSh 

816 

8267* 

514i 4 

S18i| 

5 1: 

83758 

8195b 

8133b 

5365j 

515 

£24 

8341, 

812 s * 

81214 


23 

253b 

101 B 

3814 

Z' ! 

21*4 

I6I4 

l 83 * 

27B 

13 
2914 
12 
280 

S 

3«4 

38 

54 

2114 

30' 2 

19i« 

% 

28 14 

14 
18 
Ma 

37i B 

10*2 

13«B 

?? 
233, 
33T| 
12 ’> 
121, 


□osa Cbng 
400 +10 
135 b - 1. 
13*0 -*8 
8 

Mb +», 

. +14 

241 
257b +^i 
I 6J4 +0 b 
39 +4« 

7*b -1« 

211 , — 'b 
16Jj + 0« 
IMl +H. 
278 ~ 4 

207b -a 


291, -la 
IZi, +14 


282 

904 

T5# 

380, 

38 

57 

21*4 

30% 


-3 


a 


+5 


130 
191, 

87 B +0| 

16 -«B 

«7j +5 b 

M -’« 

18 

0>7 

37L -J, 
19% 

135a +ia 

385* +, 

24 +1. 

»'b +>4 

126, +1. 
12*4 +', 


542 1 2 
SiBi, 
285 
SlZIa 
390 
8157s 
£16 
£25 
SISJ, 
Sl47i 
*53» 
£21i« 


Sate Stock 
029 U. Lac 
0688 Lotoiaw Co 
3031 MICC 
10i987Mdan H X 
6910 Mertand E 
15720 Molaon A f 
2320 Mobon B 
2000 Nabisco L 
213914 Noranda 
45306 Noreen , 

1 00807 Nva AllX I 
27135 Nowsoo W 
40893 NuWst sp A 50 
6400 Oak wood £9 
4400 Osbawe A f 8240, 
700 Pamour 88 
4600 PanCan P S33' 2 
12885 Pine Point 8290, 
11600 Place GO o 135 
81048 Placer SZ5 
24920 Provtgo 518^ 
1000 Qua Sfewg o 420 
700 Rayrock I Sflij 
5300 Redpath 811 
55452 Rd S ten ha AS2W, 
10300 Has Sere I 289 
1400 Revn Prp A 175 
128 Rogers A 89 
600 Roman 
100 Rothman 
241754 Sceptre 
13000 Scons I 
18742 Seam Can 
31973 Shall Can 
21850 StrerriB 
600 Sigma 
100 Stater B 1 
746 Southm 
23960 St Brodcst 
54489 Stefeo A 
900 SuVptro 
700 Steep R 
800 Suncor pr 
21784 Sydney 0 
6000 Talcorp 


Low 
42 

1704 18 * 


Om Cbng 

42 


+ 15 




255 285 
12 12H +I| 

380 385 
1504 15*4 + Hi 
16 18 
247, 247,-1, 

504 


15’* 


-«8 
+ 1, 
+ !• 


2P, 211, 


SO 

0 


+ 2 


24*2 240, +3g 


+ >« 


331, 33=4 -i 4 
“ ® 


240, 25 
IBI3 18(2 


+ *8 


410 410 

S’? 


10'b 11 


—5 

*h 


20 200, +*B 


289 289 
165 170 


SllPa 

£3812 

881; 

S25i 2 


-5 

9 9 -ij 

IO*, 107, -1(| 
391J 39i 2 

?8. - 1 * 


00a 


25*8 251, 


£7 

$8=2 

a. 

820 

819*4 

275 

228 

824 

27 

91 


28=2 


a 


9 T a 

- ^ 
18=2 IBS, 


+ ^« 
+ i, 

+ »4 




187, 19=2 +04 
275 275 
228 228 

24 24 

25 28 

91 91 


+ 3 


+ 1 


Sales Stack High 

6900 Tara S23= 2 

500 Tack Cor A 813 


17964 Tecfc B I 
400 Tetehme 
32425 Tex Can 
37192 Thom N A 
54056 Tor Dm B 
11400 Toratar B I 
1725 Trite 'Ml 
30500 Trinity Res 
l4913lTmAna UA 
21277 TrCan PL 
16212 Trtmec 
200 Trizac A f 
32500 Turbo I 
800 Ibricorp A f S7S, 
300 Un Carbid 812 
10519 U Entprise 
8200 U Stacoe 
1300 Van Dor 
60500 Vefstl A I 
1400 Vesioron 
144 WMdwod 

900 Westfort o 
0600 Wastmln 
1075 Weeton 
15942 Woodard A 
17806 Yk Bear 


8130, 

81 1=4 

835 

£1904 

£20<, 

£21<2 

£10% 

430 

£25% 

826% 

445 

£26 

50 


iM 

a 

13 

11% 

34*, 

18% 

20 

21% 

10 

410 

26% 

25% 

440 

25% 

47 

71* 

12 

11% 

102 

305 

& 

13 

13 

14% 

80% 

If 5 * 

50, 


(Son 

23% 

13 

13*, 

11% 

347, 

19% 

20% 

21*8 

10 

430 

26i, 

440 

26 

49 

7*» - 
12 
11% 
102 
305 

Sb 

13 

12 

14% 

801; 

1504 

5% 


Cbng 
+ 1 




+ , r 

-'a 


+ % 
-5 


£110, 

105 
305 
*5% 

*W» 

S13 
12 

3143, 

S80% 

£150, 

- *57 ( 

Total sales 11.49 4.B49 shares 

MONTREAL 

Closing prices May 9 

14579 Bank Mont £26% 26% 26% 

1700 CK 8280, 

13679 CanBath 816% 

1313 DOfllTxIA £107* 

1350 MntTrcl 8151. 

21620 NatBk Cda 818% 

5115 Power Corp £33% 

2100 RoltendA 820 
200 RotlandB £20 
10851 Royal Bank S2B1, 

1000 RoyTrstCO 820 
Sim SnmbtoA 538% 38% 38% 

Total Sates 1.955.201 shares 


+% 
+ % 


+ 2 
-20 
+ 't 


-% 

-3 


+% 


-% 


28% 

16% 

107, 

15% 

19% 

20 

28 

1?7, 


28=4 

16% 

KP, 

15% 

18% 

33% 

20 

20 

28 

20 


+ % 


+ % 
+ % 
+ % 
+ % 


A 


AMERICAN STOCK EXCHANGE CLOSING PRICES 


12 Manta 

High Lon Stack 


Ch'B 

P/ Sis Close Pier. 

Dn. YU. E 100s High law Quota Dost 


Continued from Page 31 


142813% 12% 12% 
42 4% 4% 4% 


131, 11% Sbarran 
5% 3% Scope n 

22% 15=2 Scheib .58 2.9 10 37 197, 19% 19% 

* ' ' - 4 1 17 1 - 

2.3 

8 

.36 1.011 2 


14% 

8% 

35 


S3 

3% 


Schwab .48 
SdMgt .10 


14% SciLag 


40% 31% Scope 


11 % 11 % 11 % 
17 4% 4% 4% 

52 161, 16 16% 


34 

1% 


36% 36% 38% 


SbdCp .80 .8 5 12 69% 59 69 +% 


Seaport 


15% 10=, SecCasiSe 
5% 2% SelsPro 


8% % 
8% “ 


a ?t 

15% », 


180, 10 

“ - - - — — 12 


& \ 
1*% 12% 

10 


7=2 

15 


B 

3% 

2% 


17 9% 

15% 127, 
S% 


1?. s-ie 
10% 704 


Solas 

SeligAs 

- 

4 

13 

Somtch 
SrvMCO .28 

£819 

Sarvo 

So ton t 

.12 

21 
S 11 

ShaarS 

le 

8.3 6 

Sharon 

ShopwllBb 

1.0 

StorHSn 

SloiSpn.271 

51 
£5 28 

Siercn 

.40 

37 10 

Sffco 

.20 3.S21 

SJfcoaAs 

.20 

1.4 14 

Slhmeu 

SimcoS 

SmmA 

.60 

£2 

Smma 

Mi 

3.4 

Snyder 

2 

13. 15 

Soiltron 

SoTcx 

SCEd pll.06 

14 

11. 

SCEd pfl.08 

11. 

SCEd pll.19 

11. 

SCEd pM 08 

87 

SCEd pi 1.45 

12 


21 2=, 
1.1 9 178 14 

6 3% 

12 1% 
20 6=2 
11 ' 
n 


s 

3 

10 

9% 


% & 

i** r 


27, 27, 
97, 10 


9% 9% 


+ % 


121 % 11-16% 


69 10% 16 16% 


51 969 u15 14% 147, 


II 


5% 5% 5% 

1.4 14 35 14% 14% 14% 

60 3% 3% 3% 

2 3% 3% 3% 

265 ulB% 10% 18*. 
45 u170, 17 17% 


14 32 B*, 

7 % 

5 


IW* 




. 9*4 

70 97, g% g7, 

8 10% hX, 10% 

2210063. 46*4 46*. 
133 13% 12=, 12% 


-** 


12 Month 

High Low Stock 


Ch'ga 

P/ Sh Cion Pm. 

Kv- 1U. E 1 D0x High Low Quota Don 


80=4 

14*4 

10 

203, 

15 


1S% 

16 

f 2 


s 

1% 

i3% 


3 


07, 

3=, 

ft 

a 

287, 

ft 

X 


i: 

57% 

r 


i% 

6% 


8% 

14% 


.5 . 

11% 

16% 

?% 

11% 

% 

*=4 

6% 


SC Ed pfZ3Q 11. 
SCEd pB.21 11. 

SCEd pIS. 90 11. 
Sprtonn 

Sprk pf 1 14. 
Spares .09 
9p&nc«r24 
Spndttin 
Spndt wt 
StHavn .08 
StdPrd .80 
StdSnr 10a 
StamH 
SwriO ' 

StrtExt 
StertSAISe 
StrutW 
Sum ItE 
SunOy 
SunSLn 


9 

10 
31 
11 
16 


21 % 21 % 
20*4 201, 
UB0% 79=, 


.4 IB 17 
£.7 25 18 
71 
1 

1.4 30 14 
388 66 
13. 12 37 
19 18 
12 * 
10 14 
1.7 23 11 


7 

20% 


9 * 


ft 

5% 


041 

20 % 20 % 
78 75% 


17% 17% 
17, 17, 

19=4 18% 


34 

9 

16 

60 


7*4 
27, 

57, 504 


SunJr .48 £9 13 15 
SuprFd.44b 1.7 11 26 


7% 7% 

5=4 5% 


18% 16% 


SupCra 

Suplnd.20a ... .. „ 
SuprSr .38 2J 11 70 


55 
1.6 10 38 


1% 1 
12 % 12 % 


Susqueh 
SwlHJnl.20 
Synakjy 
SysEns .10 


IS 

154 

180, 

10% 

6 


6 224 

5-4 10 10 
39 

.8 IB 175 

T T T 

Bar Jit 7.4 21 0 
TEC .100 .8 22 32 
TIE 412 

Til 50 94 

TatoPrd .20 1.1 12 40 


uis% 16% 
5% 6% 

22 % 22 % 
5% 5 

12 % 11 % 


21% 

201, -% 
80 -% 
8*4 +% 

7 +% 

20% +% 
80, -% 
8% -% 
I 7 * 

50i -% 
207, +i 4 
7B +% 
17% 

17, +1, 

£'• 

7% 

27, 

5% -=, 
77? -% 
5% -% 
103, +% 
26% -% 
1% 

12% +% 
15% +% 
5% +% 
«%+% 
12 +% 


67, 

12% 1 
8% 




2*4 

1% 

13% 

33% 


TandBr 

Teem 

TchAm 

TchSym 

TechOp 


38 
G 
19 

14 115 
13 2 


6% +% 
12% +% 
. 0%* B=, -% 

11% 10% 11% +04 
16% 18 18% +% 
7 80, 7 + % 

4 3'e * + % 

2% 2=4 2% -1, 

IT 16% 16% +% 
58 58 58 + % 


12 Month 

High law Stock 


a> 

P/ Sh Don Pm. 

Div. Yd E IQOs Kgh law Quota Dose 


OVER-THE-COUNTER Nasdaq national market, closing prices 


Stack 


7*4 3% 

20=4 7% 

3 1% 

1897, 77% 

31^8 21% 
11 8% 
IS*, 7% 
S% 2=4 
3% 
IMl 4% 
31% 22% 
14% S% 
10=8 S=, 


22=4 16 
!?0« 


2 

6% 2% 
31% 23 
72% 56% 


9% 

12», 

2=1 


a 

9-16 


117, 80, 
19% 11% 
18% 13=4 

97, 87, 

4 2% 

15% 9% 
2801 20% 
3% 1% 


TechTp 

TecMrf .30 

Tecretd 

Tsfonfl.SOe 

Tteecon 

Telflex .44 

TelDta .36e 

Teisd 

Teiesph 

Tenneys 

Tensor 

TexCd gl.20 

TexAir 

TbxAE 

TsxAEpf 

Txacan 

ThorEn 

TWwe« 

ToiEd pfA.25 
To) Ed pi 10 
Torts! 39t 
TodPt g J 24 
TMH wl 
TrrwLx.OSr 
TmSToo64 
TranzootO 
TrlaCp .691 
TubMex 
TulWX .44 
TumrCUO 
Tylr wt s 


7 

1.8 10 


-2306 


1.7 12 
38 13 
2B 


4 

6.8*2 


14. 

14. 

5.0 10 


.4 12 
3.8 9 
£8 7 
7.3 

2 

3.6 11 

44 9 


5% 

24% 

lU 


L!% 


11% 804 
21 14% 


X 


USR Ind 
Ulume 
Unlcorp 
Urucp pi .75 
Unlmr n.60a 
UAirPd.54b 
UnCoaB 
UFoodAIO 


U U 


10 
15 
35 
4.7 
3.0 10 

14 
33 19 


2 s ft 

5 H, 
Zl35Qi193 

01 » 
130 10 
58 81, 
179 3% 
95 5=j 

1 6% 
305 2S% 
889 14% 
B1 6 
16 20=« 
86 3% 

8 2=4 

2 3% 

,425 29% 
Z100 89 
11 77, 

130 11% 

3 1 

23 117, 

154 167, 
11 15% 

1 9% 

42 3% 

31 1», 
48 273, 

186 If, 

U 

2 2*4 
256 13', 
337 % 

40 1304 

252 10% 

1 177, 

6 19%, 

39 17, 


4% 4% +% 

1H7, 17 +% 

’k, 17 " 

180=; 193 +4% 
2% V, 

26% 261, -% 
9J, 10 +% 

2* -% 
3% 3% 

»<1 -% 
6% 60, -=, 
25% 25% +1, 
13% 14 + 1! 

5% 57, 

19% 1^, 

3% 3% 

2% 2=4 +% 

3% 3% 

S’ 4 S’* "ft 

69 69 -2 

7*4 7% 

11 % 11 % 

1 1 

11% 117, +1, 
16% 167, 

16% 15=. -% 
9% 9% 

2% 3% 

12=4 12% + % 


27% 27% +=j 


1% 1*4 


.20 


.20a 


.30a 

.050 

.40 


.40 

,07a 


ASM Fd 
ADC T1 
AEG 

AEL s 
AFG 
ASK 
AT8E 
ATE 
AVM 
AamRI 
AcadJn 
Acelrtn 

AcuRey -20 
Aceto s 
ACMAT 
AcmfiG 
Advert 
Actmed 
AdacLb 
Adage 
Adis 
AdvCIr 
AdvGen 
AdvSem 
AdvTot 
Aetjunn 
AerSys 
All Bah 
AgcyRt 
AidAut 
AtrMd 
AtrWtoc 
AlBkSc 
AbkMt 
AtakPc 
AlexB 
AJfln 
Algore* 

Alcoln 
Aiegwi 
AllegBv 
AlanOr a 
AUdBn 
AHdCop 
AUnat 
ADyGer 
AlpMIc 
AIpnGp 
Alrmcr 
Altos 
AUron 
Amcast 
Amrfrd 
AWAlrl 
AmAriv 
ABkCt S 
ABnkr 
AmCarr 
AContt 
AmEcol 
AExpt 
AFdSL 
AFUIrn 
AHetc 
AFum 
AGreet 
Am InU 
AlnvLf 
AMagm 
AMS 
AMdSv 
AMdl 
ANUns 
APhyC 
AOuav 
ASecC a 
AmSft s 
ASoisr 
ASurg 
AWMCp 
Amrttr • 
Amrwst 
Amgen 
AmskB 
Ampad S 
AnadlM 
Anioglc 
Analyl 
Anaren 
AndrGr 
Andovr 
Andrew 
Andrea 
Apogee 
ApoksC 
AppleC 
ApIBio S 
ApMCm 
ApkJDt 
ApIdMt 
ApMSIr 
Archive 
Argrty 
ArizB 
ArowB 
Artel 
Ashton 
AsdBcp 
AsadCo 
AsdHst 
AsncM ' 
Astrcm 
Astron . 
Astresy 
Alcor 
A they s 
AttGsU 
ABAm 
ABruBc 
AdnFd 
AaFln 
AdRes 
AtSeAr a 
AudVid 
Austrcn 
AiwdOc 
AulTrT 


Sate 

(Hads) 

2 

5 

.327 

30 

59 

198 


In* Ust Cbng 


-% 


+ % 
+ % 


— ‘2 
+ % 


+ % 
+ % 


+ % 


+ =4 


+ % 


-H 


+ % 
+ % 
+ % 


+ 1% 


170 

9 

35 

2 

210 

318 

12 


+ % 


— It 


AutMod 

AuvoSy 

Aurmtx 

AutoCp 

Auxton 

Avscre 

AvntGr 

Avntek 

Avatar 

AvlatGp 

AztcM 


5% 5% 5=2 
14 14 14 

11 % 11 % 11 % 

2414 24t« 24% 

20 % 20 20 % 

14% 14% 14% 

189 93, 00, 9% 

12 3% 3% 3% 

2 10 10 10 
24 21% 20% 21% 

122 9 B7, 8>, 

413 9% 9% 9% 

101 22% 22 22% 
g 15% 15% 15% 

55 93, 9% 8% 

4 15% 15% 15% 

720 ^=2 29 S% 

456 5% 5% 5% 

37 8% 8=4 6% 

.09*113 22% 22=4 22% 

298 8 7% 8 

112 3% 3% 3% 

303 12% 12% 12% 

76 G 57, 57, 

193 4% 3% 33, 

150 2% 2% 2=4 

80 476 16% 15% 16% 

I 59 30 28% 30 

158 5 5 5 

.10* 30 11% 11% 11% 

2910 187, is 18% 

1 6% 0% 6% 

,25e 78 16% 153, 15% 

,30e S3 28 25% 26 
1.40 206 37% 37 371, 

5 10% 19*4 19% 

S10 7 6% 7 

1 51 51 51 

*270 22 . 21% 21% 

400 19% 19% 19*4 
4 31 30% 30% 

.84 324 25=4 25 25 

la 6 21% 21% 21% 

fti ft% 

67, 6% 67, 

3 3 3 

7% 70, 7% 

10 9% 10 

11% 11% 11% 

335 14% 14 14 

1S 4% 4% 4% 

1843 8% &% 8% 

51 10% i«% 10% 

1 4 19% 1B% 19% 

.50 488 117, 11% 11% 

160 11 10% 11 
136 7% 7% 7% 

19 24% 23% 23% 

203 50, 5 5% 

2 14% 14% 14% 

33 29% 29 29 

368 44% 44 44% +% 

B 11% 11% 11% +% 
3818 34% 33% 34% +% 
97 11% 11% 11% +% 

1 6% 6% 6% - % 
398 93, 9 91, -% 

36 17% 17 17 -% 

513 18% 15% 16 +% 

407 9-16 % % 

32 31% 31% 

6 5% 8 

13-19, 

27% 27 27 

12% 12 12 
3% 3% 3% 

7, 13-19, 

T 4 7 7 

1055 33% 33=4 33% +% 
693 22% 21% 221, +% 
173 6% 6% 6% +% 

110 22% 22=4 22% +% 
17 18% 17% 18% +% 

6% 6% 6% 

13% 13% 

9% 91, 9% 

12 % 12 12 % 

18% 13 13 

6% 6% 6*4 

299 21 20% 21 

15 4% 4% 4% 

85 9 8% 9 

4912 20% 19% 20% 

5673 20% 19% 20 
856 22% 20% 22% +1% 
199 16% 1504 15% 

480 4% 4 4 -% 

278 24% 23=2 24% +7, 

ID 9% 9% 9=2 
244 6 5% 5% +% 

836 19% 18% 19% +% 

.80b 161 27 28% 26% -% 
2.12 x46 45 44 44 

13 6% 6% 6% 

63 6 7*4 7% -% 

11 27% 27% 27=4 “% 

10 8 % 6 % 6 %- +% 
212 11%1%11%.._ 

' 1BZ 10% 9% 10% „+% 

8 ’ 4% 4% 4% 

12*4 12% I*. 

7% 7% 7% 

17% 17 17% 

10% 10 10 

— — 31% 31% 31% 

.4<Jb 253 23% 22% 23 

.90 *41 1 31% 31% 31% +% 

561 12 11% 11% 

114 10% 10 10 -% 

173 34% 34% 34% +% 

211 14% 13*4 13% -% 

323 20% 20=« 20=4 
4 4% 37, 4% 

19 17% 17% 17% 

t 1 8 8 8 

279 4 3% 4 

12 11 10 % 10 % 

246 7% 7 7% 


.60 

1.32 

1.80 

.28 

.58 

.40 

ZOb 


.16 


1.08 


1.02 


1 

1.60 


76 

587 

232 

39 

20 

89 

110 

18 


Stack 


sftb 
Big B 


: 5 


Bdttngs 

Booty 

BtoRes 

Bmgen 


+ % 
— =i 


t'i 


ESosrc 

BiotcR 

BfrCBnc 

Binchr 

BtshGr . 

Bfcktnd 

Btasius 

BSssAT 


+ % 

+ % 


-% 


.20* 


t 


BobEvn 
BottTc 
Booth In 
BocthF s 


t 

1.50 

JO 

.16 


10 

7 

71 

30 


+% 


-% 


.30 


BstnOig 
BstnFC J20a 
BradyW -IDe 
BriaCp 
BrnchC 1.20 
Branca .12 
BnlgFd ,09e 
BremRb 
BnvTcxn 
Bruno 
Button 
BufrJTr 
Bmhm 
BumpS 
BurrBr 
Bunk I 

BMA 
Bwslnid 
ButtMl 1J2 


55 

84 

84 

32 

24 

15 


-% 
+ % 


It 


-% 


60 


+ % 


+ 1. 
13-16 + 1-16 


+=4 


.72 

.40 

.10 


5 

200 

98 

121 

18 

4 


-% 
+ % 
+ % 
+ % 


+ % 
+ % 


.12 


+ % 
+ 7 e 

+ i 


CCS S 
C COR 
CP Rhfa 
COT B s 
COT Cp 
CML 
CPI 
CPT 
CSP 
CabfTV 
Cache 
CAd 

CbrySc .561 
Calibre 
CalAmp 
CalMc 
CalStv g 
CalWtr s £80 
CattonP 
Cafriy 
Calumt 
CluitR n 4c 
CanonG 
CapSwt .16o 
CapFGL SO 
Capita SSo 
CapCrb 
CardDis ,04r 
Cardio s 
Ceretnk 
Ca/riis 

CareerG .09 
Cara! In 

Cartert t 

Caseys 

Cencsr 

CntrBc 1.80 

Centcor 
CenBcp 2.05b 

GnBshS 1-SZ 

CFdBk 1.12 

CnFaSv SO 

CRsvU .18 

CWhsBn Mb 
Cemron JS0 
Centuri 


Stan Mgb l*nr las Omg 
(Hmbt 

^0179 25% 24% 25 
103 16 15% 157, 

11 14% 14=4 14*4 

254 4% 4% -4% 

123 12% =2% 12=4 
102 6 57, 8 

23 6% 6 

490 18% W% 16% 

808 3% 2% 3% 

110 9% &% 9 
180 S', 8% 8% 

251 6% 47* S% 

0% 5 5 

8% 8% S% 

47 S 47, 47, 

34 3304 33% 

015 21% 20% 21 
3 7% 7% 71, 

4 3% 4 

16% 18% 19% 

20 % 20 % 201 ; 

17* 1fi% 1^4 
36 35% 35% 

13% 13% 13% 

34=, 33% 34=4 
47, 47, 47, 

4% 4 4% 

14*4 1®* 143* 

!7, 1% 17, 

.14 228 14% 14% 14% 

302 1% 1 0-16% 

151 24% 24 24% 

24 16% 18% 18*4 

160 87, 81; 8% 

15 18% 18 18% 

. IT 14% 14 14 

£08 168 53% 53% 53% 

255 7% 7 7% 

44 26% 26% 26% 

c c 

.888 32=4 31% 31% 

51 7% 7% 7% 

958 6=4 8% 5% 

.40 11 20=2 19% 19% 

ISO 138 44 43% 43% 

107 10% 10% 10=4 
382 17», 17 177, 

405 6 5% 5=6 

758 7% 7% 7% 

3 3% 3% 3% 

43 3% 3% 3=4 

84 4% 4% 4% 

269 197, i£% 19% 

15 1% 1 1% 

67 2% 2 2% 

355 8% 77, 8% 


18 

1 


3 


+% 


so 


+ 1 
+% 
+% 


+% 

+% 

-% 


-% 

-% 

-% 


i 7 i 

+% 


-% 


+% 
+ <! 


54 s s,a, 


+ % 
+% 
+ 2=4 


-% 

-i 


+% 


+% 

-% 


.12 


.10 


.7Bb 


.12 


.10 


1 

22 
.44 19 
5 

£52 80 




+% 


19 8% 7% 8 

56 50, 5% 5% 

15 57, 57, 57, 

30 9*4 9 9 

414 22% 21% 22% 
8 18 18 18 
12 17% 16% 18% 

.20 53 5 47, 47, 

B B 

£20 91 50 43% 49% 

7% 7 7 

6 6 0 
10% 9% 10=4 
7% 7% 7% 
35=« 35 35% 
8% 8% 8% 


+ % 
“% 
+% 


-=8 


9 

3 

32 

40 

*72 

325 


395 23% 23% 23=2 


* «+% 

40 22% 22% 22=4 


5 

38 

60 


BBDO 
BGS 

BIW Cb .10a 
BRCom 
BairdC 

Bakrfn la 

Behek s 
BaltBcp .05a 
BancP s 
Banookl .90 

BcpHw 1.24 
Banctec 

BangH .80 49 

BkDei S 1J0 1 

BkQran .40 4 

BKNE £84 24 

BkSou ,68b 2 

Bnkeat a 12 

BknthG ,60a 1 

BkMAm 1 58 

Bankvt 
Bants s 
BaronO 
Bartck g 
Barris 
Barton 
SaTnA 

BaaAm 1.041 
BaetF .B0a 

BayBkS £32 
Bayly .12 12 

BiFuse s 70 

BellNI 575 2% 2 

Baiiw ,10b 178 10% 10 

BnchCi 12 “ " 

Banhan 
Benhn wt 
Berkley J22 

BarWne JO 

BerkGtt 2 

BesiCp 

BetzLb 1JM 


“% 
+ % 
+% 
+ % 
+ % 
+ % 


-% 

-% 


+ 1 
-2 
-% 


+ I* 


225 

68 

12 


&*Gs pf 
CoSUAc. 
CofrTTo 
CotoNt 
ColuFd 
CdSav 
COhiMH 
Corner a 
Comarc 
_ , ComcM s 
8 8 -% 1 Comdta 

1 15-181 +1-16 Cormbal 

18% 17% 16% +1 Comarc 

4 3% 3% -% 


CntyP 
Certfyn 
CwbrA 
CermK 
Cains 
ChmpPt 
ChncCp 
CtnpEn 
Charon 
CTuuCh 
ChnnS a 
ChrtFdt 
Charvcz 
ChkPnt 
CbkTch 
ChLwn 
Chsnie* 

ChFab 
Ctwraka 
Chasm s 1.60 
ChIChl 
CWPae^,. 

'ChiTm 

Ctramer 

Cttforu 


85 

67 3% 3% 3% 

.16 360 12% 12% 12% 

.14a 35 9 8% B% 

8 7% 7% 7% 

1731 18% 17%' 18% 
x8 17=* 17% 17% 

189 97, 9% 9% 

36 5=2 6% 5=4 

60 2 1 13-1815-16 

45 18=4 17% 17% -% 

170 12% 117, 12 
382 10% 9% 10% 

20 a a a 

24 4% 4 4% 

46 2% 25-1fB0i 
130 10% 10% 107, 

388 21% 20 21 
17 31% 30 30 

208 30% 30% 30% 

1801 16% 15% 16 
26 45% *5% 45% 

32 31% 32 

34% 337, 34 
13 13 13 

12 % 12 % 12 % 

28 28 20 
40 . 39% 397, - +% 
104 111-1611-16 

14% 13% 13*4 +% 


+% 

-1, 

+ % 
+ % 

+ 3» 

+% 

-7, 


+ % 


73 

22 

1 

173 

2 

55 

436 


+% 

-% 


+2% 


JO* 26 


158 12% 11% 117, -% 


-% 


25 

17 

32 

54 


+ % 
+ % 


.33 


SI 

68 

3 

221 

4 


+ % 


-% 
+ % 


+ % 


+!» 


a -38 


1.04 


ChrOw 
Cftym 
CtomF 
ClnMtc 
Cintas 
Cipher 
Ciprteo 
Ctrcon 
CJzSoo 
CteSGa 
CaFid 
CtzUI A 
CtzUI B 158 
Cityfed .40 
CtyNCp 88b 
CttyBcp 1.04 
CialrSt a 
ClSrkJ 

CtesieC 

CtaarCh 
ClovtRt 
Cmrone 
CotwF 
Cad hit 
CstSav 
CobRK 
Cobet.b 
CocaBU 
Ceeur 
Cogenlc 
Cohmr a 
COtebR 
Colagan 
Coe^ 

Collins 

ColABn .48b 
C8cgp A 60a 
CoinGas 1.58 


6 6 % 6 % 6 % 

45 3 2% 2% 

246 11% 11% 11% 

2 5% 5% 5% 

5*4 5% 5% 

S 5 5% 

147, IS 

604 6=4 6=4 

SO 920 107, 18% 16% +% 

2 11 11 11 +% 

12 15% 15=4 15% +% 

627 20 1B% 20 +1% 

46 8=4 8 8 

20% 29% 29% 

3 s ft ft 

50. 5*4 5% 

15=4 14% 15% 

25% 25% 25% 

1306 10% 9% 10 

19.~.81%;S1 61% 

467 27%-20% 27=4 
596 28% 28 28% +% 

487 ' 8% 8 8% 

143 15% 15% 15% 

.10 007 7% 7 71, 

02 48% 48=4 48% 

.Dir 593 19% 18% 18% -% 
-12o 12 33*4 33 33 

926 18 IT 17% 

t 106 6% 8% 6*4 

21 5 5 5 

1-20 24 35=2 35 35% 

.70 249 21% 21% 213+ 

112 28% 26=4 28% 

70 37=4 36% 37=4 +% 

13 32 82 32 -% 

10 % 10 % 10 % 

27 26% 27 

38 360, 37% 

23% 23 23% 

25*4 25 25% 

7 6% 7 

17 16% 17 

20 % 20 % 20 % 

15% 15 15% 

15% 15 15 

6% 6% 6*4 

14 14 14 

3% 3 


+% 

+% 


-i 


800 
47 
13 
10 731 

.08 53 
8 


+ % 
+ % 


+% 
+ % 


JEOe 


20 

5 

218 

11 

12 

18 

6 


+ =2 


+% 

-% 


-% 


"% 


-56a 


+% 


.74 


.02 

.12 

.16 


20 19% 19% 

31*4 31% 31% 

9 8% 8% 

8 77, 8 

29 29 29 

26=; 2«% 26% 

70% 70=4 70% 

28=2 28% 28% 

12 13% 13 13% 

1 17% 171, 17% -% 

58 10% 10% 10% 

17 12 11% 11% -% 

528 14% 14% 14% +% 

15 " 

840 

2.10 

CmdAJr 
ComB pf 
ComBsh £06 
ComClr £12 
CmcaU 1.04 
CmSCd .38 
CmcIBn 2 
CntlShr .50a 
CwIthF 1S4o 
CmwGv 

CmwTI 1.60 
ComAm 
Comlnd .38 
ComSy 9 
. ComShr .80 
+ 1-18 CmpCd a 


3% 3% 

796 16% 16 16% 

B 35 34% 35 
71 14% 14% 14% 

771 2% 2% 27; -% 

859 18% 18 18 -1 

190 4% 4% 41, 

17 140i 14% 14% 

198 19% 19% 10% +% 
SO 


1.80 3 


3 

24 

193 


ft ?*ft 


88 

340 


-% 
+ % 
+% 


+% 
-% 
+ % 


-i 


+% 


81 


+ % 


9 9 9 

248 117, 10*, 11% 

8 35 35 35 

51% 51% 51% 

ft ft ft 

7 6% 7 

' 2 
10% 

81,” 8% 8% 

112 1l4 10 11% 

346 15% 15% 15% 

6 11 % 11 % 11 % -% 

16 24% 211| 28% V 1% 


+ =, 
+ % 


+ % 
+ 1% 


1582 33% 31% 31% -1% I CmpU a 


14 13% 13% 

17% 17% 17% +% 

17% 17% 17% +% 

3S% 35=4 35=4 
15% 15% 16% 

173 19% 19% 19% 

23 81, 7% 7% 

8 8% 8% 8% 

14 34 32 34 

383 14 13% 14 

14 14% 14% 14% 

264 27 26% 27 

374 12% 12 12 
417 3% 3 3 

212 387, 38% 387, +% 

8 4% 4% 4% — % 

e 18 17*4 17% 

45 51% 51% 51% 

81 79 78 78 

184 35% 347, 35 % 

10 14+, 141, 14% 

2 42% 42% 42% 

3 10% 10 10 

46 8 7% 8 

17 12=4 11% 11% 

13 29=4 99=4 29% 

103 2% 2% 2% 

90S 23=2 22% 23% 

94 9% 8% 8% 

14 9% 9 9 

248 20% 19% 20 
1 7% 7% 71; 


+% 
+ 1 


+ % 
-% 
-h 


+i% 


-l 


Stack 


i.Uw la* dwg 


Compaq 

CmpCr 

CtaptaL 

Gmpcre 

Conipc h 

CojpSv s 

Campu s 

CCTC 

CmpAo 

CptAtd 

CmpOl 

CptEnt 

CmptH 

CmpLR 

CmptM 

CmpNet 

CmpFd x 

CmpRs 

CmSyn 

CmTask 

Cmputn 

Cptcft 

Crmrva 

Comahr 
Comsat 
Cmpshp 
ConcpU 
Contir 


.40 


.08 


31 

38 

41 


+04 

+=, 

+% 

+% 

+% 

+% 


.12 


M 


67 

742 

29 

76 

3 

53 

58 


a 

% 

ft 

9% 


+%: 


Sate 

122008% 6=4 8% +=* 

832 277, 267, 27% +% 

1 5=; 5% 5% 

260 1®, 12% -% 
98 1% 1% 1=4 

1271 9% 8% 9% 

280 3 27, 3 

.T 9 SbS 

7%. 67, 7% 

HHt 101, iol 
7=4 7% 7% 

7% 8 
6% 8% 

4% 4% 

ft ft 
ft ft 

- . 9 9 

21 % 21 % 21 % +% 
198 7- 6% 7 +% 

1 57, 57, .57, 

391 . 3=; 3% 3% " 

29 .80. 6% 8% 

402 11% 11 »% +% 

110 57, 5% 57, +% 

103 8 7% 8 +% 

1 20 24% 2* 24% +% 

1.48 104 20% 20 20% +% 




Conn Wt 

CnCep 8 *180 23% 22%' 23 

CnCapt . 1.61 38 18=z 18 16 

x12 15% 16% 15% 

XI 53 23 22% 22% 


1.88a 


.12 


CCapR 
CCapS 
Cottfbr 
CnPap a 1.48 
ConsPd JIB 
ConstfB 1J52 
Consul 

CormFn .05a 
OonWl > 1.40 
CnOBcp £04b 
C6FSL 
CttHHC 
Con fin a 
CtLaar 
Convgt 
Convrse 
CoprBlq 
Coots B 
Copytel 
Ccacom 
Cordis 
CoraSt- 
Corvue 
Cosmo 
CourOis 
CouaP a 
Covngt 
CrkBrt 
Cramer 
CrazEd 
Cronus 
CrosTr 
CnAm a 
CwnBk 
Crump 

CultnFr 
CuOum 
Culp 

Cycare * 

CyprSv 


+ % 
-% 


15 

239 

6% 0% 6% 
43% 42% 43% 

+ % 
+ 1% 

11 

2 

W&4 3<Ji 3I&4 

1 + 

414 

4% 4% 4% 


9 

11 

95 

20% 26% 

35% 35=. 35% 

SS- 
1 + 

? 

12% 12=4 12*4 


207 

112 

.a* a % 

+ % 
-=4 

71 

01* 5% B=, 

■+'» 

1895 fl 7% 8 

+ % 

13 

17=4 17 17 : 

-% 

78 

3% 3=4 3% 

+ % 


M 278 18% 10% 16% -% 
275 22 21% 21% .-% 

7% 7 7% 


984 


+1 « 

322 9% 9 9% +% 

£08 279 53% 52*. 53% +% 

181 2% 2=4 2% 

167 4% 4% 4% 


.40 


J4 


11 
16 
335 1 
13 13 

125 10 


7* ~ 15-16 
12% 120. 
91; 9% ' 
242 247; 24% 24% 


+ % 
+ % 

-i 


.80 


58 J4% 14% 14% 

492 257, 25% 25% 


13 4% 4 . 4% 

12 12 12 


19 


+ % 
+ % 

+i 

+% 


+% 


.200 


4.35a 


.13 


1.96 


,20e 


.72 

S8 


1.04 


£20 


DBA 
OCNY 
DDI 
DB» 

DUlss 
DMA n 
DOC 
DSC 

DaMbrg - 
DeirMt 
DalsySy - 
DalxsF 
OmnBio 
DartOp 
Datcrd a 
Die IO 
DtSwtch 
Datpwr 

utaath 
Datun 
Oauphn 
DaviW ■ 

Dawson 
DebSh 
DeciaO 
Decom 
DaMbA 
Delchm 
DeiteOt 
DeBNG 
Dehak 
Denaua 
Deneicr 
DantMd 
DepGty" 

Deagnn 
DeeacEi « 

DiagPr 
DteCry M 
Dtaaonc 
Dibral 
Dinned 
Djfl Jog 
DigtCm 
DinurBl 
Dtofiex 
DULog 
Dvtood 
DfcmTI 
OocuOl 
DlrGnl 
DomB 
Donovn 
DrehH 
DglLom 
DoytDB 
Dnmlz 
Draahr 
Dr BsS' a 
Draodr 
DrayGr 
DuckAl 
Du mag 
DunkO a 
DuqSys 
Durtth 

Durhm a 1.28 
Ouriron JSS 
DUTHI .18 76 
DynRa ■ 

Dynacn 
DyrnchC 


6 

31 

40 

448 


.44 451 28% 28% 28% 

JB4 189 20% 20 20% 

-50 160 21% 21 21% 

.0834 8% 70. 7% 

S 21% 21% 21% 

7 10 9% 9% 

D D 

35 15% 14% 14% -% 

82 62 . 62 

31. 3% 3% 

9% 91. 9% +% 

1»4 ==% 12=1 +-% 

427 8% 7%' 7% -% 

1 67. 6=4 6=4 

2994 13% 17% 19% +1% 

18 5=« 5 5% +% 

12 10% 10=4 10% +=4 

380 28% 26 26% +% 

2 28% 28% 28% +% 

121 47, 4% 4% -% 

51 .97 95% 95% - 1 

108 17% 17=4 17% +% 

343 12% 12 12% +% 

666 5% 47, 5% +% 

3% 3% 3% +% 

18% 18 18% -% 

4 3% 3% +% 

6% 5% 8 +% 

87% 871. 37% +% 

13% 13% 13=2 

1B=; *8% 18% +% 


10 

80 

20 

73 

20 

3 

3 

101 


3594 13% 11% 12% -1% 


2 % 20 . 2 % 

24% aA 24% +% 

15% 15% 15% 

1% 1%. 1% 
mi iA'11% 

8% 6% «% 

10 , 1 % 1 % 

8161 2% 1% 1% 

162 67, 5% .9 
80 46 45% 45% 

22 8%' 0% 8% 


LONDON 


Chief price changes 

. (m pane* unless 
ot he rw ise Indicated) 


RISES 

Amersham Inti 

Audio Fidel 


Barker & Dob — 
Beatsan Clack—. 
BeQtavenBrew-. 
Ch a r ter Ota”. ■ „, u 

Dah owhiHne 

General Acc — 
GuMstream Bes - 
H^j it Precis 


Hiflsons Brew 

HtHanit 
In fr u piri T4»i.^ 

Lloyds Bank — 

NatWest Bank 

Pentland Inds. 

Royal Ins. 


Sndth. (David S)_ 
Stakis. 

Sumner (F) 


Sun (UK) Roy 
Vidrers 


WardleStor . 
Wire & Has . 


370 +M 
.38 + 8 
10%-+ 3 
17ft -+. ft 
S9 + 5 
208 + 8 
315 +25 
: 593 +26 
90 +48 
64 + 7 
157 +17 
400+10 
125 +-5 
592 +14 
652 +12 
790 + 35 
610 +25 
134 + 7 
B6- + 4 
12% + 3 
190 +10 
318 +12 
192 +15 
68 +24 


FALLS 


BP. 


BritoO 


Falcon Res. 
Lasrao 


United Bis. 

WitNigd^ 


538 -15 
215 -10 
340-30 
298 - 7 
175 -U 
71% .r-.ftfc 



't- - 

«*■' :• 




so 


Endweo 
EndoLs . 

End wIB 
Enrgaa 1.60 
Engnth 1.08b 

aer 

EngOil a 
EngRsv 

a& ( 

EntrCpr 
Envrdn • 
EnvSya 
ErtvrT a 
EnzoBI 
EpsHn 
Epaco 
Equal 
Equion - 
EqtBcp i84b 
EqtwaB ISA 
EqtOil 
EncTI 
ErioLac 


26 7 6% 7 

810 13% 12% 13 
359 9 77, 8% 


514 27 
2 16 


331 

62 

45 

6 

19 


--5 
+ 1 

+ % 


EvnSut 

Evrgd 

Exovir 


-% 




M 


T 5%> 5=»,.;.-r% 

1 11% T1 .11%. — % 


ii 


.40 


+»« 


-34 


24b 


170 IO*' fl 

2 - 20% 20% 28% -+% 
937 3% 27, 3 -% 

I S 32 . 31%-31% -% 
« 7% 0% 6% 

13 50« 5% 5% 

1520 24 23% 23% 

27 9% 9% 9% 

IS 34% 3^4 3JP* 

6 5% 5% 5% 

8176 107, 10% IIP, +% 
2 10 % 10 % 10 %. 

58 5% 5=4 5% - 

241 26% 26 26% +% 

1.20 204 31% 31 31% -% 

1J8 40 2C% 20 20% 

17% 18*4 18% -% 
18% 16 18% +% 
23% 23=4 23% +% 
12 % 12 % 12 % 

171; 17 17% 

275 20 18 19% + 

674 17% 10% 16% 

1058 17% 07% 17=4 “% 

95 16% 10% 18% 

8 3% 3% 3% 

96 19% 1^ 19=| 

10 23% 221, 22% 

150 19% 19% 19% 

1 39=4 39=4 39% 

18 




.20 

.40 

M 

-20e 

-16o 


15 

58 

141 

8 

84 




.32 


.24 


"% 
+ % 
-1 

+% 

107, 10% 107, 


•is- 

72 

12 

18 


2596 3 


EH M 
hl mat 
EIP 
EMF 
EMPI 
EZEM 
EogiCpt 
Eagfn 
EartCal 
EatrtF 

Econlb 1.0< 
EdSouK 1.40b 
EdCmp .09a 
Elkonx 
EfCtltc 
ElPaa .1.48 721 
Ban .07028 

BWt g 169 

Elco a .7288 

EWorB SSb 2 
BdorB 


16 * 15% 15% -% 

6*4 6% 8% -% 

4% 4% 4% 

i 29=4 23=2 23% +% 

E E' 

1% 1% 1% 

ft ft ft 

9=2 801 8% 

3 27, 3 

7% 7 rt< 

10=4 904 9% 


-% 

“'4 


.+% 

-% 


FM Nat 
FDP 
FM1 - 
FebWM 
FalrLn 
Falrftti 
FamHI a 
Fmiftan 
FarmF 
FrmHo. 
FarmBr 
FrmG 
FarrCo 
RBcrw 
FadQp e 
Feroflu 
Rbnon 
Hdtcr 
FttfliT a 
Figgle 
Fitmtac 
. Rttrtk 
Rnafco . 
fMnat- 
Tingmx' 
Fmignp 


25% 28%' 

17% 17% 

18 17 1* 

11 10 % . 10 % 

9% 87, 07, 

% TM SI 1-16 -% 

13% 12% 13% 

313 17% 15 16 -3 

47 14% 14% 14% -% 

330 4% 4 4V18-V1B 

135 31% 29 30% +1% 

9 11 % 11 % 11 % 

467 14 13% 13*4 +% 

220 11 % 11 % 11 % . 

121 9% 9% 9% -1, 

920 10% 15% 18 +% 

4. 2S% 24% 24% 

.20 309 8% 0=4 8=4 -% 

1.02a 290 31% 81% 31% +% 

4 103% 161 103% +1=; 

2- 5 4% 5 +% 

299 14% 13 13% 

11 3% 3% 37, 

- 730 87, B 8% 

: f f 

.56 1 24% 24% 24% 

8% 7% 8=4 

8 5% 5% 

13% 13% 18% 

0% 8% 0% 

9% 9 9 


*s 

+■% 


59 
.02s789 
SO 12 


.18 


^0 


35 

6 

5 

219 

39 

112 

2 


“% 

+% 

-i 


+% 

20% 197j 20=; +% 

4 37, 4 

35 35 35 -% 

1.76 2624 61% 60 81% +1% 
S4 3 11% 11=4 11% -% 

,30a 13 10=4 10% 10=4 

1588 17% 17 17% 

100 5% 5% 51* 

328 19=, 177, 191, 

£84 120 55% 55% 56% 

» - 51% SI 51% 

.68 20 83 32% 32% 

111 *51, 15 15% 

.60 162 - 15% 15=4 15% 

SO 00 .4% 4% 43, 

13a - 11 8% 8% 0% 

3*0 7% 7* “ 

658 13 IS 


+h 
+ 1% 
+£ 


-.y.-’-.i 


+% 


FtAmer 4 :40 
FatAm e-'.TJO 
"t=Mh pf 
FABPB A, -20 
RABn • .72 
FtATn 1£8 
FtBrtQh £80 
FComr 1^0 
RCmd L44 
FDalaR 

FEstC a 1.35 
FExsc 


12 

20- 


31% 31% 31% +% 
SO T " 18% 18% '18% + % 


125 10% 16% 101, 
10 20% 20% 20% 
31% 31% 31>4 
St 50% 60% 
24% 24 24% 


■d 


-i 

+■% 


FFBMfc 

FFdCal 

FFFH4 

FVKal 

FlFdSC 

FtFnCp 

FFrtMgt 

FtFIBk 

FHew 1 

Ftimji 

FlnatCp 

FJerNt 


+ % 
+ % 
+% 


^Or 


.80 


RMkdt 

RMIdB 

FMdwC 

FMflSv 

FMGa a 

FNtCai 

FMdrr a 

FMOIt 

FNtSup 

FNlhSL 

nous 

FRBGa 

FtSvFln 

FSvWla 
FtSocC 
IStSrco 
RSthn 


14 
38 
8 

15 84% 34% 34% +1% 
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LONDON STOCK EXCHANGE 


MARKET REPORT 


RECENT ISSUES 


Overseas support for Gilts revives on sterling 


Account Dealing Dates . 

Optica 

•First Declaw- l*st Account 
Dealings tions Dealings Day 
Apr 29 May 9 May JO May 20 
May 13 May 30 May 31 June 10 
jane 3 Jane 13 June 14 Jute 24 

• " Mnv-ttaM “ d el li ngs mry taka 

pJ«* from 9 JO am two business Cays 

gsrftar. 

A revival of overseas demand 
for Gilt-edged stocks In London 
reversed an early extension 
yesterday of the weak tread 
brought about on Tuesday by 
last month’s unexpected surge in 
UK -mosey growth and bank 
lending. Most domestic institu- 
tions' remained wary of the 

market because of fears over 
Government funding require- 
ments. but' foreign opreators 
showed tew reservations on this 
score. 

The main attraction for them 
was sterling’s bright perform- 
ance against other international 
currencies. A particularly good 
rate against a dollar, which was 
beset by a fresh wave of econo- 
mic concern, brought a close of 
2.9 cents up at $1.2370. Longer- 
dated stocks initiated the rally 
in Gilt-edged. Several decent 
buying' orders shortly before 
midday soon found the market 
oversold and after the depres- 
sion of the two previous sessions 
early losses of around | were 
regained. 

The recovery continued on the 
back of the exchange rate and in 
the after-hours' trade, selected 
hlgh-coopon gilts settled J up on 
the day. Business in the shorts 
was inhibited by interest rate 
considerations but near-dated 
index-linked issues attracted 
lieht support and managed small 
gains. 

' The- equity sectors were quiet 
but leading shares continued to 
display a firm undertone. “ Buy " 
recommendations from two top 
broking houses discouraged 
selling and the market thus 
maintained its firm stance ahead 
of the British Aerospace offer- 
for-sale: the application list for 
shares closes today. Speculative 
favourites again attracted atten- 
tion with Debenbams changing 
bands briskly after announce- 
ment of the preliminary results 
and proposed scrip issue. 

Vickers were again the best 
performer among constituents of 
the FT Ordinary share index, 
although NatWest benefited 
from general firmness in the 
clearing bank sector. The index 
showed minor improvements at 
most Inter-day calculations 
before closing a net 2.6 up at the 
session’s highest of 99LL 

Royals below best 

Royal Insurance’s £37 ,3m first- 
quarter loss was below recent 
pessimistic forecasts and tire 
shares responded by touching a 
19S5 peak of 622p before closing 
toe session 25 higher on balance 
at 6Z0p. Other Composites 
gained ground in sympathy. 
General Accident, toe next to 
report quarterly figures., on 
Tuesday, jumped '26 to 503p, 
after (loop, while GRE put on 13 
to 703p, after TlOo, and Sun 
Alliance added 7 at 4S3p. 
Reports that the state earaings- 
r el a ted pension scheme is likely 


Equities maintain firm trend 


to be phased out over a period 
of years unsettled Life issues 
wbieb have been firm of late an 
hopes of an early abolition of 
SERFS. -Equity aad Law dipped 
7 to 2i5p as did Prudential, to 
665p. 

Favourable reports emanating 
from a meeting with Lloyds and 
stockbroker Hoare Govett in- 
duced renewed demand for the 
major clearer*. Lloyds advanced 
14 to SS2p. after 59Bp, while 
NatWest gained 12 to 652p. a£zr 
6S5p, and Barclays put on 9 to 
377p. after 383p. Elsewhere, 

Royal Rank of Scotland's interim 
profits matched expectations but 
the close was a couple of peace 
off at 28&>. Among Discount 
Houses, King ' and Shaxson 
hardened 2 to 176p following the 
results. 

Traders were surprised and 
disappointed by the poor recep- 
tion afforded to market new- 
comer Coloroll, toe wallcover- 
ings and furnishings group. 
Oversubscribed some 20 times, 
the shares opened at the offer 
price of 135p, but immediately 
succumbed to stag selling and 
reacted to 125p before staging a 
minor rally to close at 129p. 

Business in Breweries was 
mainly confined to second-line 
counters. Van* touched 2S0p 
before settling a net 4 to toe 
good at 277p following toe mid- 
term statement. Liverpool-based 
Hlgsons, toe subject of per- 
sistent takeover speculation is 
recent weeks, returned to the 
fore and advanced 17 to 157p, 
after 1 64p foilowine a newslcii^r 
recommendation. Belhaven also 
revived with a gain of 5 at 59p: 
the foil-year results are expected 
in the next couple of weeks. 

Leading Buildings fluctuated 
narrowly before closing virtually 
unchanged, but secondary issues 
displayed scattered gains. 
F. J. C. LOley attracted support 
following a broker’s lunch and 
firmed 4 to 6Sp, while Howard 
Shattering improved toe same 
amount to 47o on “ new time ” 
buying. Wilson / Connolly) 
moved up S to 212 p in a 
restricted maritet. 

ICI slipped to 745p 


FINANCIAL TIMES STOCK INDICES 


May 

9 


May 

a 


May 

7 


May . 

3 i 


May 


May 

1 


year 

ago 


Government 5«c* — ■ 
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Earning* YMAffuW 
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Total bargains (Esu 

Equity turnover £m.- 
Equlty bargalna,..—. 
Shares traded 
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692.2 
491. B 
4.60 
11.57 
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SB. S3 
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Basis 100 Gout. 
Gold Minss 12/9/65. 


10 am 988.6. 11 am 989 0. Noon 
2 pm 989.2. 3 pm 
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SE Activity 1974. 
Latest Index 01-248 
■ Nil -10.22. 


1 pm 889.7. 
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1(22) KUi | 

) 26.61*0 1 jjsagj"*-- 

|153A 

|l29.5 

Gold Minos 

BS6.9 ! 
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13B.O 

‘135.1 


OMi j 

(26/1/ 

( 1 S/2/84) 

(28/10/7 Value.. 
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moving up after hours on Ameri- 
can buying to close 9 higher on 
balance at 757p. Wardle Storeys 
gained 15 to 192p following 
better - than - expected interim 
figures. Elsewhere, persistent 
buying interest lifted Amersham 
International 20 to 370p. 

Debenhams wanted 
afresh 

Activity in leading Stores 
again centred on Debenhams 
which spurted 25 to a new peak 
of 315p; toe movement owed 
-more to revived takeover specu- 
lation that "toe full-year profits 
and .proposed 20 per cent scrip 
' issue. Other major Retailers 
drifted gently lower for choice 
■ reflecting toe paucity of institu- 
tional interest, although occa- 
sional support was noted for 
Burton, 6 up at 45Sp. and for 


British Home Stores, 3 dearer at 
29Sp. 

Secondary Stores displayed no 
set trend. Fresh speculative 
demand lifted W. H. Smith - A ” 
8 to 21 Bp, after 220p, and Oweu 
Owen 5 more to 235p, while 
Goldsmiths revived with a nse 
of 9 at 224p. Reports of buoyant 
sales of record and compact 
discs lifted Our Price 15 more to 
470p- In contrast, toe sharply 
before ‘reduced first-half profits and 


interim dividend ' omission 
clipped 3 from Castle (GJB.), at 
S3p. 

Apart from British Telecom, 
which hardened a couple of 
pence more to 155p following 
renewed institutional support, 
leading Electricals lost ground. 
The recently volatile Thorn EMI 
receded 7 at 435p and Plessey 
softened 2 at 180p. B1CC 
declined 5 to 225p after toe 
chairman’s cautious statement 
at the annual meeting. Philips 
Lamps dipped i more to £121 
on further consideration of the 
first-quarter profits decline. Else- 
where, Cambridge Electronics 
dropped 12 to 335p in toe wake 
of toe annual meeting, but 
Audio Fidelity advanced 8 to 38p 
in response to Press comment. 

Vickers continued to hold the 
limelight in the Engineering 
sector, advancing 12 more for a 


FT-ACTU ARIES SHARE INDICES 

Time Indices are the Ioint compilation of the Financial Times, 
the Institute of Actuaries and the Faculty of Actuaries 
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11UJS 

-04 

655 

442 

1943 

1933 

115359 

115303 

316257 

89077 




au.ts 

+04 

749 

342 

1733 

355 

•6045 

85030 

<6246 

616.92 

*■■ -7,-' 

48 


89042 

+0.9 

731 

341 

1737 

070 

28300 

87349 

86547 

84 

L*:? 


omiriMH comm — 

«5.f5 

+04 

937 

3.92 

12.99 

449 

64488 

64350 

64543 

5U36 


51 

ruen-n 


108746 

S?p'5k 

59 

509 SHAKE INDEX (500) 

68942 

-03 

10-41 

435 

11.91 

749 

69137 

69003 

692-62 

558.72, 


61 


46645 

+04 

re— 

505 

— 

626 

46342 

46440 

46445 

37120 



46644 

+14 

1640 

740 

>40 

1X05 

6950 

49937 

46226 

36906 

p- ? L 

65 

66 

67 

68 

69 

70 


712,95 

—04 


US 

— 

1441 

71800 

72221 

720.93 

46446 



34645 

+2-9 

*— 

543 

— 

405 

33708 

33742 

33749 

26431 



1072.99 

-U 

802 

376 

1642 

1572 

1084.70 

109645 

U2636 

732.99 


22432 



446 

— 

122 

22446 

22666 

22448 

23341 



64247 

-04 

553 

339 

23.94 

227 

643.95 

64446 

639.78 

559.79 


Other F1aanciaK25) — — 

283,75 

-03 

859 

5.77 

14-22 

445 

28327 

20502 

28527 

24945 


71 


S9U1 

-04 

— 

541 

— 

449 

59271 

59660 

59342 

50609 




29831 

+04 

10.70 

530 

10.94 

130 

29723 

29548 

29524 

29341 


91 


669.94 

+04 

941 

634 

1343 

741 

66849 

67248 

667.72 

55549 

99 

ALL-SHARE INDEX (7381 

62942 

— A1 

— 

449 

— 


51145 

*.• 
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Day's 
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r 

r 
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3 
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2 
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'1 

Year 

: ‘4 w ■■ 


FT-SE 100 SHARE INDEX 

13063 

-14 


23061 

1307.9 

13053 

1131019 

13890 

130L5 

110787 
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FIXED INTEREST 
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Wed 

RV 

8 

mats. 

ted? 

d4 
1985 
ta Gate 

l' 


nuo 

+0uU 

51649 


452 

2, 

5-15 yean 

12648 

+A09 

12643 

046 

547 

a! 

(Mr 15 yean 

ISA 

+048 

mao 

— 

JA7 

4: 

kMfUwOJM 

*™Cf(WWLa- 

34201 


14201 

— 

647 

5 

AH stacks 

125.71 

+006 

12546 

003 

470 

r 


10743 

-04S 

10802 

1 

*3 

i 


7KB 

+0UQ5 

7851 

r_ 

\ 240 


AVERAGE 01I5S 

REDEMPTION YIELDS 


14 


■rttoh BB w nwi rat 
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Coupon 


Coupons 

Nigh 

Cowoas 


I m edramWet. 


5 yanu,_„ 

15 fsus. — 

25 jmn..-.— . 

5 rws 

15 yean. 

25 jean. 

5 j tars. mMHi 

15 yean. .| 

25 Tears... 


Defat 


5 yen. 

15 years. 

25 years. 


Ttar 

•far 

9 


m 

18.99 

Uutt 

1L76 

112? 

20.71 

1186 

2137 

18J6 

2027 


12JU 

U-93 

1176 


tl 2234 


MW 

T 


1081 

JOB 

2058 

1177 

1123 

1072 

1186 

1138 

1086 

1027 


12JB 

1186 

1179 


2255 


Year 

V 

&M**J 


1080 

1035 

1022 

1155 

U& 

1055 

1LH 

1138 

1AM 

1038 


3186 

1176 

1170 


1247 


— 


— 

— 


— 

15 inftuiMride 
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rise of 42 to 318p since an- 
nouncement of Reliance Fin an- 
cial Services’ holding. Secondary 
issues featured a jump of 24 to 
BSp la Wire and Plastic, Uns 
following the proposal for 
Messrs Rob I and Sorrell to 
acquire a stake in the company 
in order to assist forming a busi- 
ness plan for future expansion. 
Delta picked up 5 to 151p after 
clearance of a line of stock 
which had been overhanging toe 
market, while Habit Precision 
advanced 7 to 64p in response to 
Press mention. Vesper, in con- 
trast. gave up B to 250p follow- 
ing recent firmness on nationali- 
sation compensation hopes. 

The chairman’s warning at toe 
annual meeting that profits from 
its (J.S. subsidiary Keebler were 
likely to be lower in the current 
year unsettled United Biscuits 
which fell away to close XI down 
at the day’s lowest of 175p. Else- 
where in toe Food sector, Tate 
and Lyle drifted off to close 5 
cheaper at 443p, while S. and W. 
Berisfonl gave up 4 to lBlp. 
Barker and Dobson, however, 
gained 3 to 10 ip on news that 
former Associated Dairies execu- 
tive Mr J. D. Fletcher had 
accepted toe board's invitation 
to become chairman. Selected 
provincial supermarket issues 
continued to attract buyers. 
Hillards, which spurted 26 on 
Wednesday as takeover specula- 
tion intensified, gained 10 more 
at 40Sp. William Morrison rose 
1 4 to 266 d ahead of the one-for- 
one share split due shortly. 

Pirbliriiy given to a brokers 
helped Grand Metro- 
politan rise 5 to 292p. London 
Park Hotels firmed 7 to 367p 
following comment on the 
results, while SUMs put on 4 to 
BSp, after 68p. in reply to toe 
good interim figures and con- 
fident statement 

Pentland Intis, up 

Few leading miscellaneous in- 
dustrials strayed from their pre- 
vious dosing levels. BTR, still 
benefiting from a presentation to 
brokers in Scotland, hardened 5 
more to 729p for a wto day gain 
of 17, while small rises were 
recorded in Beecbam, 3 to the 
good at 353p, and Boots, a like 
amount better at 179p. Elsewhere 
Pentland Industries were active 


again on the company’s plans for 
a separate U-S- quotation for 
Reebok of America; up to 7S0p 
initially, the shares reacted lo 
765p on profit-taking before 
moving ahead again to dose at 
a new peak for toe year of 790p, 
up 35 on the day Evade, a recent 
takeover favourite, encountered 
profii-taking and ran back 6 to 
130p, while Best obeli eased 3 to 
227p following the annual report. 
Buyers showed interest in Cosalt, 
5 to the good at 64p, while 
Beauon Clark, bought recently 
on bid hopes, advanced 6 to 176p. 
U$M-quoled St ainless Metal craft 
were noteworthy for a jump of 
IB to 78p. 

Intasun rose 5 to 135p follow- 
lag news of the group's joint 
venture with Jlamada to buy and 
develop a major UK hotel chain. 
Elsewhere in toe Leisure sector, 
Barr and Wallace Arnold Trust 
A continued to reflect the good 
annual results and put on 5 for 
a two-day gain of IB to 107p. 

Jaguar traded between 284p 
and 2?5p before closing 4 off on 
balance at 27Sp awaiting news 
from the annual meeting. 
Reliant, on too other hand, rose 
4 to 53p; the interim results are 
expected during the next trading 
Account. Components featured 
AE which touched 159p in im- 
mediate response to toe interim 
results before meeting with 
profit-taking and closing 4 off on 
balance at 150p. 

Otherwise lacklustre Textiles 
featured recent “call** option 
favourite Francis Sumner, 3 up 

at 12 *p. 

Oils weak 

Leading oils were unsettled by 
a combination of factors, most 
notably the weakness of oils in 
New York overnight, the recent 
bout of nervousness over inter- 
national crude prices and the 
rise in sterling against toe dollar. 

Top quality issues were on to? 
retreat from the outset and re- 
mained under pressure until the 
after-hours when prices staged a 
minor rally. BP and Shell bore 
the brunt of toe selling pressure. 
th»» latter closing 23 down at 
710p and the former settling 15 
cheaper at 538p. after 533p. Sun 
(UK) Royalty moved against the 
general trend and posted a 10 
gain at 190p on persistent talk 
of a North Sea oil find. Falcon 
Resources remained a nervous 
market and dipped 30 more to 
340p. 

Elsewhere, Gnlfstream Re- 
sources jumped 48 to 90p on talk 
that the company is planning to 
sell its Middle Eastern Interest. 

Plantations featured Grand 
Central, 2 up at 13ip, after 14JP. 
on consideration of toe latest 
compensation payment received 
by its Sri Lankan subsidiary. 

Golds sharply higher 

Currency fluctuations con- 
tinued to play a major role In 
m i n i n g markets. Marked weak- 
ness in the dollar prompted an- 
other steady showing by the 
bullion price, which settled S2 
firmer at $315.5 an ounce, and 
encouraged widespread demand 
for South African Golds from 
most international centres, 
especially from Johannesburg. 
Consequently, dollar prices for 
Golds raced ahead, with gains 
accentuated by a worsening of 
toe recent stock shortage. The 
pound’s rise against the dollar 
had a restraining effect on 
sterling quotations but these still 
registered substantial improve- 
ments. Gold Mines index, cal- 
culated in sterling terms, ad- 
vanced 13.4 more to 491.9, its 
best one-day gain since March 22. 

UK-registered stocks were 
again highlighted by Charter 
Consolidated which responded to 
renewed American support with 
a further 8 gain at 208p — a three- 
day rise of 26. Consolidated Gold 
Fields were up a like amount to 
543p. 

Australians paused for breath 
after tbe strong three-day ad- 
vance. sentiment here being 
adversely affected by the decline 


in the Australian dollar against 
sterling, and the late downturn 
in domestic markets overnight. 

Demand for Traded Options 
improved slightly with 6,685 
contracts struck. British Telecom 
attracted 1.003 calls. 419 in the 
August ISO's, and 332 puts, where 
the August 140‘s proved popular 
with 150 trades transacted. BP 
recorded 417 calls, over half of 
which were done in toe July 
600’s, and 226 puts. 
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NEW HIGHS AND 
LOWS FOft 1985 

NEW HIGHS (70) 

BANK* (II 

Wavon Finance 

BREWERS Il> 

Clark <M»Rhc*» 

BUILDINGS (St 

Bril war Wilaen (Connolly] 

von****. 0ltMKJua 

wo.-mnom. 5 V 0 R E 3 «> 

British Home Stores Our Vnc* 

Dcoennams Sieaa & Simpson A 

Golasmith* Group 

ELECTRICALS Ml 
Britiwi Telecom Mown* 

Cabin A wiroleu SUsiet (G. H.i 

inti &>9oal & Control Systems Designers 
Mimic western selection 

ENGINEERING (7) 

C rootle Hiocn 

CEI Inti. Hall (Mattltewt 

Greenback ltd. Vxkcrs 

Habit Precision 

FOODS <4> 

Hi in eras Mi » Hires 

Low (Wm.t Morrison IWn.1 

HOTELS (It 

London Park Hotels 

INDUSTRIALS CPI 
British Syphon prcsrwicn 

Fried 'and DoQpart Stainless Mctalcraft 

Marshall rT.t (Uut.) A Syitone 
Peotlano Inas. 

INSURANCE (4> 

A 1 n<nz Vers. Loooon United Ines. 

GRE Roeal Ins. 

LEISURE (SI 

Barr ft w.A.T. a Pauline Boats 

ojc'ww 4 "“““motors (1» 

WOOd,,M<( ^ NEWSPAPERS (41 
Bristol Evening post Havnes PubHsnlno 

iidgL News inti. Spec. Div. 

PAPER (21 

waddineten (J.i Wight Collins RS 
PROPERTY fS> 

Darien iMtdgi.i Peachey 

Gable Hs lO’.DC 95. a Pr«st Marians 
Mocklow (A. a J > 

SHOES (II 

HeadUm. Sims 

SOUTH AFRICANS (It 
Barlow Rand 

TEXTILES 12$ 

Sumner (F.t Toceal 

TRUSTS (Zl 

Fundinvrtt tec tnt.l Inv. TU. Jersey 

Stewart EntpnM Ig^ u , 

Gulls! ream Resources National Oil 
Higlane Pans Pennine Resources 

PLANTATIONS <11 
Grand Centra; 

MINES (11 

L orai »e 


NEW LOW’S (31) 

AMERICANS <1> 
CANADIANS (II 


IU Intnl. 
Brascan 
Clive Discount 


BANKS (2) 

Smith. St. Aubyn 
BUILDINGS (1> 

Rugby Portland Cny, 

CHEMICALS (1) 

Engelfiard 

ELECTRICALS (S> 

Acorn Computer Raeal Electronics 

BICC SunMigh Elect. 

Philips Lamps 

ENGINEERING (1> 

Ash A Lacy 

FOODS (!) 

United Biscuits 

INDUSTRIALS (X) 

Kean A Scott Sketch ley 

Ricardo Cons. Ena. 

INSURANCE (T> 

Heath 1 C E.) 

„ , _ , LEISURE (1) 

Horizon Travel 

NEWSPAPERS (1) 

I ntM. Thomson 

PROPERTY (SI 

Edmond Hldgs. Wingate Prop. 1ml. 

Lalng BttPCLn 00-05 York Mount 
PartctfaJe Higgs. 

SHIPPING (1) 

Common Bros. 

TRUSTS IT) 

Cambrian A General 

OILS (Zl 

LAS MO Renner Oil 

MINES (SI 

Wit. Nigel Still on tain 

Blyvoor 


WEDNESDAY’S 
ACTIVE STOCKS 

Baaed on bargains recorded in Stock 
Exchange Official Lin. 

No. of Wed. Day’s 
Stock chanties close change 


Burnish OH ... 

17 

2S5 

+ 15 

BTR 

18 

724 

+ 12 

Bowater Inda 

15 

284 

+ 14 

British Talocom 

15 

153 

+ 3 

Marks 8 Spen 

14 

138 

+ 2 

Am Elect Cmp 

13 

25 


Bank Scotiandt 

13 

155 0 m 

— 

Che nor Cons .. 

13 

2 00 

+ 10 

Cleytorm Props 

13 

175 

— 

Pantiand Inds 

13 

755 

+35 

BAT Inds 

12 

31 B 

+ 3 

Hilllsrds ...... 

12 

398 

+28 

Reck in Caiman 

12 

50B 

+ 8 

ICI 

tNH-po id 

11 

748 

+ 4 


•1580 

5126 

178 

1156 

588 


r J85 


In P. 1616 
F.P. 31/6 
F.P. 28f6 
F.P.’ 8(5 
IF.P.19I4 
F.P.! - 
F.P.; — 
F.P. 3,8 
4HBi30;F.P. 17.-5 
X6S F.Pj — 
1 35 |F.P.j - 
200 F.P- 
!UT If.P^ISX/B 
- ;F.P. - 
f .138 !f.P.: 7 to 
1150 F.P. - 
(88 1F.PJ 3/5 
'.28 F.Pjl4l6 
5120 Jf.pJ - 
17S 1F.P^15«6 
J11J F.PJ29/5 

« fc.pj - 

100 jF.P.116/4 
110 *F.P.» — 
C7JZ5’ iF. PJ26f4 

100 /F>!^ - 
— JF.PJ26/4 

110 F.P.10(5 
'176 1 F.P .1 
f!75 ,‘P.P.j 8/5 

130 < 'F.P. (10(6 
16B* ;f.pj — 


,66pm |45pm[AnHio-EnsiPiatrt»Unt; 4^m — 1 


180 
1188 
il72 
| 78 
860 
■700 
*25 
IS 
173 
135 
295 
130 
43 


154 IfiAsotn Comma. 5p... 180 |4 I ! uZ.6 2.8 2.12S.1 

176 Aida Property 20p ... 178 ■ I u 5.0 a.ll 2.4as.Z 

166 >{• Assoc. Steel Distal 168 ; uS.Oi 2.1' 6.8|1.6 

68 j^BTSlOp...^ 76 | .. .. bg3.4 £.0 6.4- 9.9 


750 Banco de pVlb«o S Ja. ! 800 


+2b 

h"6 


I 28 
156 
eio 
.119 
1 90 
|107 
-112 
• 86 
40 
•106 
95 
114 
205 
185 
'141 
72 


79 

26 

143 

178 

214 

73 

84 

109 

81 

38 

102 


Os Santander.. 670 
Bedford (William t3p 160 , 
Blagdan In da. 108 j + S 

■idayform Prop*. 5p 170 6 

Coforad XOp 130i\ .... 

! Domino Print. Selene. 270 I— B 
^Electron House lOp 124 —4 
[German Small. Wrrta. 42 j— l 
■{•Howard Group Sp... 180 1—5 
«HuntleiBh Tech Sp„198 +8 

i^Luldlaw Tbomaoi),. I 79 ! ..... 

%> Maxi print Xp. 1 2811 .. „| 

fi Moor gate Group 5p’151'.— | 
New London Oil 5o- . .,178.1—2 
9 >Norscot Hotels 5 Op 125 y r 

P^O. Warrants- 7ft . +1 

fPepo JOp ■ 90*1 1 B 

Persimmon lOp 108- t — 2 

I Plantation Tat 81 ‘-,2 

+ 1 


__ 1 I • 

n3.G 2.6> 3.l[ 17.7 
■ 7.2. 1.8 9.6^ 7.4 

! bg7.5, 2.11 6,3.10,8 
bg4.6 8,5 5.0(1,7 
Ul.75 4.3 0. 958.0 
bg2.7 1.9[ 3.122.5 

bg4.2 3.el 5.3.112 
ul5 5.51 1.151.3 
03.5} 2.0: 6.3:11.0 
ib02.O : 1.9'2iL9 


Do. Warrants, , 39 

— .Prestwick 6p >104 ... 

78 (RCA Warrants.— ! 78 f~6 

104 IScOtt Green ham lOp. 107,' ' 
176 


170 

137 

70 


JO. lu-i 

v6herw<x>d Com lOp 19a 

temtrom lOp. l65i 

■x-Wayne Karr 10p.....(l37- 
^•Wyko Group lOp. .. 1 70 




4.8'IS.O 
6,3 6.8 


u3.01 2.9 
bg4.751 5.6] 


u2.lj 3.Sj 2.9] 14.1 


' bq3.(X E.4f 4.0 15.0 
j 62.75- 3.4' 2.1 120.1 
iiffll.84; 3.3, 1.4 M.6 
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FIXED INTEREST STOCKS 


issue . 
price | 

jlnjftJ 1985 , 

1 

Stock 

III 

u 


| < a t J fi ; High j Low ] 


u a 1 

1 — 


" , F.P. 
85.81 k30 
90.709 jESO 
F.P. 
F.P. 
F.P. 
Nil 
Mil 
l£30 
F.P. 
F.P. 


( 

I 

49.896 

V 


1 — 
,19>6 

j z 
i l 2j? 

f - 


• 105 
I 31 1® 
1 50ss 

110098, 
I 99'b 
| 99 
. 8pm 
il4pm 
3698 
■ 128 
, 106 


106 Bramall 1 C.D .1 15%‘Cnv. Una- Ln. B4K105 

26 Int. -Am. Dev. Bk. 99|Ln. 2015 : 29l«‘— 

20rk Malays la 10-',% Ln. 2009 ■ 29*'— 

995> Nation wkleBldg.Soc. 12 1, %Bds^ 14)86; 9B1«I .. 

995* Do. 12i% 12>5f86... < B95*{- 

92 Plantation Tret 7ig% cnv. Unv Ln. 2000 95 | .. 

6pm -Gueens Moat 7% Cnv. raef. Prf„ • 7pm,— 

8om ‘Saatcni 6.3% Cnv. Cum. Red. Prel Bipm + 

30 'SpainiKJnadom oft 11*1% Ln 2010 ■ 33«8 — 

123 .Williams Hldgs.5i Cum. Cnv. Prf_ - 125 \- 

103 Do. 10, Cum. Prl. ..115 i .. 


RIGHTS OFFERS 


■WO. ' 


Issue 

price 

!» 

on 

Is 

82 

F.P. 

60 

F.P. 

200 

N» 

160 

F.P. 

142 

F.P. 

846 

F.P. 

I OS 

Nil 

66 

Nil 

285 

Nil 

285 

Nil 

66 

F.P. 

IBB 

F.P. 

95 

Nil 

26 

Nil 

49 ir. 

F.P. 

70 

Nil 

376 

F.P. 

11 

NH 

190 

F.P. 

822 

Nil 

158 

F.P. 

220 

F.P. 

IS 

F J>. 


1985 


dale 


Stock 


High 


Low 


fo i+or 

p'S 1 — 


31)5 

14) 6 

34/6 

7)6 

31/6 

15) 6 

1319 

15rfi 

14/6 


10(5 

4)6 

31/6 

14/6 

83/6 

17/6 



96 lAaronson Bros. lOp— 1 112 > ..... 

71 [BBA.. 82 

153pm.Bank of Scotland £1 - 155pm, ..... 

323 (Barclays £1 378 + 10 1 

153 |>8Bci1cBley Group. — 

300 Flsons..... ...... — ... 

14pm, Grampian Hldgs — 

7pm Lon. 8 Northern 

lEpmUkSMO 

65pm Memec lOp 

69 {Mitchell Con» 

195 Morgan Crucible — 

3pm Nationwide Leisure 


SpmjNewman Inds. lOp 

48pm t; Oliver Prospecting. ...... 

5pm,4-Rivlin (I.D.S.I 5p 

420pm, 405pm,Scapa. 

lit, pm llpmiSecond Market Inv. 5p..... 

210 193(8 iSTC - - — 

I8izpm> l4pmTesco5n 

182 : 16B I United Biscuits — 

825 ! 298 ^Voistanhoime Rink..-. 


155pm — 
300 
14pm 
7pm 
12pm 
65pm 

74 

2BB 

3pm — 
8(«pm:— ta 
65 


1-2 

-9 

4-2 


5pm 

40? 

lipm 
203 
15pm 
171 
325 
24 


-V 


1 — 7 

4-2 
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ACTIVE STOCKS 

Above average activity was noted 
the following stocks yestofday. 

Stock 

AS 

Burnish Oil 

ColoroH 12? 

Commercial Union 

Debanhtms 

Falcon Resources 

General Accident 698 

Hlgsons Brewery . 

Jaguar 

Royal Insurance 
Untied Biscuits .... 

Ward I a Storeys .... 

OPTIONS 

First Last Last For 

Deal- Deal- Declare- Settle- 
tags logs tion ment 

May 7 May 17 Aug 8 Ang 19 
May 20 June 7 Aug 29 Sept 9 
June 10 June 21 Sept 12 Sept 23 


Closing 

Day’s 

price 

change 

150 

_ 4 

255 

— 

129 

— 

215 

+ 3 

316 

+ 25 

340 

-30 

683 

+ 26 

167 

+ 17 

278 

- 4 

610 

+26 

175 

-11 

192 

+ 15 


For rote indications see end of 
Share Information Service 
Declaration day in Options 
was quiet but calls were struck 
in Polly Peek, Francis Parker, 
British Telecom, Bacal, Cronlte, 
Oliver Prospecting, British 
Aerospace and Atlantic 
Resources. A put was taken out 
in AB Electronics, while a 
double option was arranged in 
RacaL 

RISES AND FALLS 
YESTERDAY 


British Funds 

Corpns. Doth. 8 

34 

19 

54 

Foreign Bends ... 

18 

22 

37 

Industrials 

200 

288 

960 

Financial & Props. 

61 

133 

364 

Oils 

15 

53 

57 

Plantations 

1 

S 

11 

Mines 

58 

37 

85 

Others 

28 

146 

60 

Totals 

411 

709 

7,87* 



EUROPEAN OPTIONS EXCHANGE 

1 May 1 Aug. | No2. i 

Series | Vol. j Last J VoL j Last J Vol. f Last / 8tock 


COLD C 

8886 

10 

8 


1 

_ 


3315.60 


GOLD P 

Met 

- 

— 

80 

1 8.60 


— 



COLD P 

Wot 

100 

0.90 A 

JO 

i 6.50 

— 


l 



W3C 

— 



SO 

14 

— 1 — 





June 

Sept. 

Deo. 



»'FL 0 

F1.848; 20 

12 A 

a 

18A 





F13S2.90 


•iFL C 

FL366) 86 

6.90 8 

10 

ISA 

— 



n 


*/FL C 

F1.86Q, 318 

5 

i 

llO.TO A 

5 

18.20 



8/FL C 

FI.8BBI 884 

3.20 

- 

— 





•in. c 

n.870l 167 

8.40 

300 

J 7.30 

200 

9^0 



SlFL C 

FI. 376 

31 

1.60 

_ 

— 





BiFL C 

FI. 380 59 


5 

■ 4.50 

ore 

— 



8/FL C 

FI-39C 


2 

SO 

• 3 A 

10 

6.60 



»)FL C 

FL39( 

16 

0.40 

6 

8 





8/FL P 

FI .386 

14 

1.40 

— 

J res 







8 /FL P 

FI. 350 . 64 

1.60 

— 

■ — 

— 

— 

:: 


8 /FL P 

FI.346 

1 54 

2.50 

20 

1 7.50 0 - 

_ 



8 /FL P 

FL5SO 188 

3.80 

60 

> 9.60 


•re. 



liFL P 

FL345| 85 

5 

817 

118.50 





8 /FL P 

FI. 360, 120 

6 .BO 

14 

U4.60 


—re 



8 /FL P 

FI.556 64 

9.20 

re— 






8 )FL P 

FI. 360 1 11 

13 

7 

1 1 ft 





S/FLP 

FI.36&I 13 

16.30 

- 


' - 

re— 



8 /FL P 

R.37C 

54 

IS 

— 

- 

10 

308 



8 /FL P 

PI.37E 

18 

84 

5 

MR - 


__ 


»/FL C 

FI.31E 

360 

6.60 A' — 

- 


_ 

DM212. 8 g 


8 )DM C 

DW11S 

10 

8.70 

- 

1 - 



8123.65 


£)S C 

Bias 

4 

8.50 

- 


376 

6.50 



m p 

tus 

60 

1.20 

— 

1 - 

150 

5 

«0 




Jut. 


Oct 

Jan. 



ABN C 

FI. 420 

28 15.50 

46 

•80.50 


__ 

FI.487 


ABN P 

FL4O0' 05 

1.80 

n 5 

. 4.90 

15 

6,20 



AEON O 

FI.10C 

97 

3.60 

10 

, 7.101 

1 

11 ;n.l85J0l 


AEQN P 

Fl.lBOi 189 

4.60 

31 

6 .BO 


— 

re II 


AH G 

FL23C 

58 

3.40 A, 1 

, B.BO 

— 

- ,FLS19.Wi 


AH P 

F1J10, 44 l 2. BO 




— 




AKZO C 

Fl.110; 1458 

4.20 

467 

7.40 

34 

9.50 

PI, 108.80 


AKZO P 

F1.11C 

845 

4 

107 

4.60 

178 

8.30 

Fl.73.40 


AMRO C 

F1.80 1 36 

0.60 

3 

• 1.60 

— 

— 


AMRO P 

FL7S 

45 

B.BO 

7 

4 

10 

4,60 

FLlBa.H 


GIST C 

FI.19C 

40 

3.80 


1 

re— 

—re 


GJ3T P 

FI. 180 18 

3 Bi 5.50 

, 5.50 

— 

— 

01 


HEIM 0 

FI.170I 70 

0.60 

— 

l _ - 1 - 

— IFI.I50-5C 1 1 


HEIN P 

F.16C 

73 

4 

7 

5.60 

3 

6.50 

|B 


HOOG C 

Fl.« 

1 830 

1.90 

106 

1 3,90 

77 

5.60 

F1.5b.60 


HOOD P 

FJ. 6 C 

362 

3.30 

73 

1 4.50 



FI.b3.90 


KLM 0 

FI. 55! 688 

6.30 

10 

i 7.70 


re— 


KIM P 

F1.6( 

263 

2.60 A 

7 

i 3.60 B 


— 



MEDLC 

R.17( 

| 100 

2.60 

20 

i 5 



FI. 170 


NEDLP 

n.ist 

! 187 

7,20 8 

SO 

BiOB 

— 

re— 

FL6&90 


NATNC 

n.7( 

37 

0.60 

IS 

1 1.90 

7 

* 


NATN P 

F1.67.60; 30 

3.80 

5 

I 3.50 



fr.& 3D 


PETRO 

Fr. 7000 - 

— 

20 

J 1 B 0 

— 



PHIL C 

FI. 55; 1162 

1.50 

368 

1 5.10 

238 

3. BO 

FI. 63.80 


PHIL P 

FI. 55 971 

2 

725 

1 2.80 

683 

3.40 

FJ ( 2i52.eO 


RD 0 

PI.800 1888 

6 E 

171 

; ejo 

77 

11 


RO p 

FUCK 

1060 

6.50 

84 

9.50 

65 

11 

FI. *.00 


ROSE C 

FI.75 

& 

0 .B 0 

50 

2.20 

— 

— 


ROBE P 

R.70 373 

0.30 

185 

. 1 

— 


FI. 549,50 


UNIL C 

0.340 

39 

11.50 

20 

( 16 

1 

17 


, TOTAL VOLUME IN CONTRACTS: 21,878 







A=Abk 

0 — Bid 

C- 

"Call 

P=Put 



LONDON TRADED OPTIONS 


' CALLS 


• PUTS 


Option 

j|y. ! 

Oct. 

Jan.j 


Oct. 

Jan. 

B.P. 

| 460 ' 

98 

107 ' 


1 4 

• 8 


<•5551 

| 600 . 

66 

76 

90 

1 6 

17 

82 


' 560 i 

23 | 

40 

63 

30 

86 

42 


1 600 1 

7 ! 

17 

50 

1 67 

70 

77 


460 

107 

118 

_ 

3 

8 


(*534i I 

500 

70 

82 

92 

9 

18 

30 


660 

34 

60 

60 

30 

46 

66 


600 

12 

30 

30 

67 

78 

TO 


Courtaulda 

C135J 


no 

30 

_ 

_ 

a 


. 

120 

81 





2 

re— 



130 

15 

23 

23 

6 

7 

10 

740 

9 

17 

17 

9 

15 

IS 

160 

3 

— 


85 

87 



Com. Union 
('8161 


160 

60 

64 

| 

2 

3 



160 

40 

44 

I 

3 

6 

— 

800 

89 

34 

39 

6 

12 

16 

880 

IS 

23 

89 1 

16 

80 

84 

840 

8 

12 

80 1 

28 

89 I 

38 


Q.C.C. 

1 180 | 

88 

| 38 

40 

1 4 

6 

8 

('104) 

800 1 

10 

[ 18 

24 

1 12 

18 

18 

1 880 i 

& 

ID 


| SB 

30 



1 240 1 

3 



1 48 

— 

— 

Grand Met. 

280 

23 

28 

33 

i T 

zo 

12 

(*8911 

300 

11 

18 

23 

| 18 ! 

82 | 

23 


530 

4 

8 

— 

I 46 1 

47 | 

— 

1,0.1. 

700 

70 

87 

95 

1 JO 

10 

97 

(*754) 

750 

40 

60 

70 

| 27 

37 

47 


800 

80 

57 

47 

1 67 

78 

80 


860 

a 

20 

— 

|108 

110 




900 

4 , 

8 

— 

1162 

167 

— 


I Land Sec. 

200 

27 

34 

40 | 3 

6 

8 

I rSQS) 

300 

14 

82 

88 | 8 

12 

18 


330 

5 

9 

— 1 31 

38 

— 


Marks A Sp.i 120 83 

('139) I 130 15 

140 7 

160 4 


27 

19 

13 

6 


— 2 
23 5 

16 9 

8 27 


3 — 

6 8 
12 14 

29 31 


Shell Trane. 

600 

127 



_ 

4 





{“TlOl 

650 

80 

95 

— 

6 

18 

— 

700 

40 

55 

67 

18 

25 

BO 


760 

16 

88 

40 

48 

60 

58 


000 

6 

11 

— 

93 

08 

— 


TraFfarHse 

293 

94 

_ 

_ 

1 



— 

CB46J 

323 

30 

38 

re— 

4 

6 

— 


530 

— 

a— 

40 

— 

— 

12 


353 

14 

23 

— 

20 

83 

— 


360 

■— 

rere 

25 

— - 

— 

30 


385 1 

6 

18 


46 

46 

— 


Option 

May 

Aug. 

NOV. 

May 

Aug. 

NOV. 

BAT tads. 

mo 

39 

45 

_ 

l*f 

6 


1*313/ 

300 

17 

32 

42 

6 

19 

20 


330 

6 

18 

SB 

30 

35 

40 


360 

1J» 

10 

17 

58 

62 

65 


390 

1 

6 

12 

B8 

90 

93 


Barela /S 

IMIIQ 


285 

95 

100 


1 

3 

— 

335 

46 

92 

65 

S 

7 

13 

38b 

6 

22 

33 

18 

27 

U 

436 

1 

9 

15 

62 

67 

70 


BL Telecom 

90 

66 

69 13 


O 14 

O't 



1*156) 

100 

56 

5913 

Mi 

OU 

1 

— 

110 

46 

49 ij 

— 

Ql ? 

1 

— 


120 

36 

39 lg 

45ls 

(Hr 

1 

1 


130 

26 

3112 

56 

0 «* 

2 

21 * 


140 

16 

221 s 

28 

1 

3 is 

5 


160 

4 

11 

17*s 

7*g 

lllfl 

23 



C 

ALLS 

- 


PUTS 

’ 

'Option 

May 

Aug. 

Nov. 

May 

Aug. 

Nov. 


180 

85 

38 


11 * 

a 



<*1B4, 

180 

6 

16 

19 

3 

7 

10 

300 

8 

8 

12 

17 

SO 

84 


220 

01* 

4 

6 

37 

39 

41 

LA8MO 

2H3 

16 

33 

46 

8 

16 

£0 

(*893) 

383 

4 

80 

38 

35 

40 

42 

563 

1 

18 

88 

68 

99 

66 


383 

Ot* 

5 

IS 

92 

98 

98 

Lonrtio 

140 

40 

43 



1 

2 



1*178} 

160 

80 

24 

28 

Ii* 

4 

7 

180 

4 

11 

17 

5 

10 

161* 


BOO 

X 

4 


22 

88 

— 

P-jft O. 

3DO 

63 

63 


8 

4 

— 

C**48> 

330 

26 

36 

45 

3 

a 

13 

360 

5 

18 

30 

16 

28 

27 


390 

2 

8 


42 

46 



420 

* 

3 

— 

77 

78 

— 


180 

14 

84 

32 

3 

6 

9 

C188) 

800 

4 

18 

IB 

14 

17 

20 

220 

2 

7 

11 

34 

34 

36 


840 

01: 

3 

— 

54 

64 

— 


860 

0«* 

2 

— 

74 

74 

— 


880 

01* 

8 

— 

94 

94 

— 

R.TZ. 

600 

37 

66 

66 

5 

16 

28 

<*638) 

650 

3 

86 

40 

38 

47 

60 

700 

11* 

10 

28 

B4 

87 

92 

Vaai Recta 

BO 

28 4 

81 1 * 

24 

0J» 

34 

SI* 

1*097) 

90 

e»* 

141* 

17 

a 

7 

91* 

IOO 

3S« 

9»« 

181* 

Si* 

111* 

IS 


210 

Olfi 

41* 

71* 

14 

18 

21 

EX. 10% 1809 

90 

4*2 

4T* 

— 

O* 

Oft 

— 

1*884) 

98 

81* 

5 

3*4 

Oft 

Oil 

Oft- 

94 

0&« 

1 A. 

2W 

oi* 

0£ 

o+s 


96 

Ork 

OB 

1ft 

2tf 

ita 

8ft 


98 

0 + 

0* 


aw 

3H 



Option 



June 

Sept 

Deo. 

June 

Sept. 

Dec. 

BTR 

650 

90 

105 

117 

5 

11 

15 

<*789/ 

700 

60 

70 

84 

15 

87 

36 

790 

28 

45 

57 

40 

64 

62 


B3Q 

88 

38 

45 

6 

8 

ID 

r353) 

380 

12 _, 

20 

37 

18 

25 

28 

390 

4 

9 

14 

43 

43 

60 


460 

92 

107 

— 

3 

6 

_re 

(*M2) 

500 

54 

69 

87 

6 

11 

16 

560 

24 

37 

49 

25 

33 

58 


420 

120 

140 

— 

5 

10 



CPB.«> 

4b0 

<W 

110 

125 

13 

22 

35 

600 

62 

80 

99 

26 

35 

60 


560 

30 

50 

65 

45 

60 

75 

GKN 

180 

68’ 

65 


2 

a 



raan 

200 

38 

46 

— 

a 

4 


280 

21 

28 

33 

s 

8 

10 


240 

10 

IS 

21 

13 

17 

21 

Hanson 

187 

41 

44 



1*9 

4 



1*883) 

ZOO 

28 

33 

59 

5 

7 

11 

220 

16 

20 

28 

9 

13 

16 


240 

6 

11 

17 

84 

86 

87 

Jaguar 

1*278) 

280 

20 

33 


12 

20 



300 

12 

18 

S7 

2b 

31 

35 

330 

7 

16 

IS 

53 

55 

67 


360 

1 

6 

— 

03 

84 


Tesco 

216 

32 

40 

47 

2 

4 

8 

<*241) 

236 

15 

2b 

32 

7 

I! 

14 


256 

0 

13 

20 

23 

85 

30 

FT-SE Index 

1160 

156 

re- 

— 

3 



_* 

(*1806) 

1175 

131 

— 


4 





1200 

10b 

126 

— 

6 

20 

_ 


1860 

65 

86 

100 

13 

32 

48 


1300 

30 

55 

70 

33 

55 

68 


1350 

8 

25 

45 

65 

8S 

96 


May 9. Total contracts 6,665 Calls 4,669. Puts 1,996. 
•Underlying security price. 



























■r ,^T,v/cfJc' 





2 Day Training Programmes 


I imr Manager International 
Hii*h StrerL Henley in Arden. SoIihuH. 
West Midlands B!>S aA>. 

Tel: (05642)4100 


BRITISH FUNDS 

.1 H itm- 

"Short*" (u~ n« imi 


99A rreasUitfelWS M 
9«i Trras8VpeCm l 85_ 
H Exdul2Vpcl985 — 

■ eh*.UVpc < 86 

97i IMS. lOpeCmr 1906 - 
I 9ZV Treat 3pcl986jM 


97*3 E*dL 10Vs>c C* ”86 . 

m 

I 941) Treas BVk i was — , 
122, i ErctLl4pcl9Bb_^^9 
I sfk E»du2i«: 1986_ 

2044. E»A.l*pc 1987. 

I9W rreaslOVoeO-ffr 
■ M2V«cl987rt 


Etth-10>«cl987 


84V rreosSpc 1907- 

99H Tree. 12pc 1987 

90V Treat 7V«19»«ft 

95V EKfalOfec'BB 

93V ti« 9VacC»'B8__- 

80 Tnrapart3pc'7B08 

92 V Treat ftpe TO — 

UVkIWJ- 


gjp-« 


Trans 9VpcCre. *89 

79 Treat 3pc 1969 

94 Trass lOVta 1989- 
92 0400*1989 — 

95 i«diUpcl989 
79 Treat 5oc 198689. 

103V Trass 13pcl990»_ 

96U L«* lloc 199«t 
UOVErck. 12)0*1990 


ft 


’St*. 

J 97V -i 
89V 7 - 

97V **■ 
92 

96 )J , 
87V -V 
100i.. r 
92V -it 


\hu 


Si: 1 -! 


Five to Fifteen Years 


87V r«*8Vocl98TJnt*. 
91V Treat. 10pc£v 1990 — 

97V Treat UVpc 1991 , 

80 FUU195& '87-913 

95 adLUKl99] 

101V Trent I2Vpcl9?Z» 

88V TratSlDp:l992 

94V Treat U&e 019923-^ 

, 98V Ml Ism'S.— 

105 EichlJVpcl992— _ 
lfllV Tress lriapcl993«. 

74V Mn£ 19933- 
109V Treat 13Vpcl993*t- 
U1V Trass 141^6 19943- 
108V Each 13*0*1994 — 
100VE*dul2Sel994_ 

86V Trass 91x19943 — 

93V Tims 12pe 1995 

62V 5b3Pc*9085 

89V ExdL lOVnc 1995 

106V Tress 12 Vet 19953 

UOV Treat. l*pc *96 

BViTrtmh* 1992-963 

ImV Trass 15VBC 19063 

120V Eidi 13Vpe 29963 

68V Redemption 3pc 190696. 

108V Trass 13Vpe 19973 

90V ExchlOV* 1997 

l Trass BVpc 19973 

. 15pcl997 

_ -9VPC1998 

jjExefc. 9Vpc 1998 ’A’ , 

_ 70yTra*s fcVpc 1995-9B3 — 

sasibgGe: 


94 8WTrass9VR 19993 

112U 103VffWtlfi5cl999 

nay wlm lov* 1999 

99*3 w3cmntenlOVpcl999 

Over Fifteen Yean 

lUU 109UTRBS. 13pc2000 . 


88Vtd 

wvt+v 

U3*+V 

82U— 

t v 
V 
V 

104U+V 

no +v 

108V +V 

7«v — 
lUV* . — 
118V — 
109V — 
106V.. _ 

26v*+v 

104V 

67V -V 

10 Si 

117V 

iK- 

nova — 

73V ...... 

114V ..— 
96V +V 
85V ■ - 
121V +V 
9ZV+V 
93V +V 
71V — - 
1Z7V+V 
u»v*+v 

107V +V 

94 Vn 


SO 

Ugh 

111 

a 

120*1 

l 


115V Trass. 14 K '984n^H 

I 92V totrarsl«9V»c2001 

102 ExdLUDc *99-02 hS 

■92V jwwrslenlOpe 2002 

114V Trass. 13Vpe200(MBH 
101V Treat- UVf* 2001-0*. 

8 46V -ntaqa^c *99041 
89V ConrentarTVpc 2004 



79fl«*.BBC 

UBV(Tre*s.nVpc 
117WTm. 13Vpc^M-88 
57UTrass. 5Vpe 2006-123— J 
"" Trass. 7Vpc 2012-158 ZJ 
Esdunpe 13^17 


1 75V 
U2j 


115V| 


Undate 



Indee-Unki 

[Tress. 2pc *88 C297.UJ 



807 12-93 
1227 12.45 
1X7! 1207 

1014 12-16 

31! 9.42 

1065 1205 
IX 95 1201 
&S1 1177 
1X65 1202 
275 8.91 

1295 1186 
1051 1182 
281 9 JO 

10.73 1190 

isn m2 

1031 1187 
902 

1195 1176 
8.401 1111 

1081 1166 
1055 117D 
36C 926 

1015 •»* ™ 
1157 1166 
1022 1178 

32C 9.40 

10.92 11.74 
1062 1L78 
112* 1170 
606 1005 

1236 1152 
11 M 1 14* 
12121 1162 

925) H10 

1071 1167 
1175 1173 

784 9-91 

lua 1165 
1216 1167 
IDJBl 1156 
1106 1158 

1196 1175 

1242 1178 

1200 1169 
7.79 1004 

1243 1174 
12S7j 1165 

1237 1181 

1201 1175 
ins* ii v 

1185 1176 
4.43 720 

1116 1164 
1195 1163 
1236 1178 
10.45 1124 
1257 1174 
12LQ1) 1157 

464 630 

1197 1155 

1117 H43 
1045 n 71 
1241 1176 
1086 1127 
10686 1127 

9.46 10-93 
1234 1165 

1156 1143 

1072 1113 

1157 1139 
nos na 
)i rail ii stt 


1136 
1160 
10.98 

10771 1093 
1138 

TttV* 

8 7 J3j 9.45 
1063 1078 
1076 
ii nr 

10.47 
1099 
1101 
9591 1013 
llUU 1029 
XOja 2051 


97VL 9Wd Dn.2pei90 
UffllJWVj Oo.ac'% 
~l SvcTU 


(333.9IJ 

067.9) 


0107) 

0743) 
aiajij 

[ 101 I Do.ZVjk'U £2943)4 

86V| Da.Z , 2PC*13 0519). 

91 U Da.2i 9 c < 16 0220). 

. 91 1 Oa.ZVpc'ZD 0273). 

Praspeahe real redemption rate on projected inflation of (1) 10% ad 
Ui 5%. (6) Figwes hi parentheses stow RP I base monfli (or moonai le 
8 moods prior to issue. RPl for August 1984: 3548 aid h* Marti, 
1965: 366-1 



I NT. BANK AND 
GOVT STERLING 

93 85UlUaDeirBllOtpeU2009- 

m\ 109J, tartrate 13VR 2010 

104V 95V Do. 11 VpcLo2015 

100 92V bra Ira akUpcLn 2002- 

97 89 Do-loWaM 

UM*i 101V Undl4Vpel«1986 — 
UOV MOV *araDH»12ia2DI8- 
103V 100V lot- Be* 13>rae IW6__| 
106V 101V Do.l4peLal987— 

102 97 IH)fitalZVPclii'88. 

132 US Hex 16VR 2008 — 

107 102V SZ14Vpcl987 

102V 92V Do. llVpe 2008 _ 

101*1 93V DoIIVpc 2014 _ 

UBV 100VS<Md(ol3Vnel9M 
119 106V Soodts 13Vpe Lb 28X0— J 
97Vl 9OVTOoll|xLs2012 


O’SEAS 
ISSUES 
WUd-lV 
118 -V 
98V* -V 
97* -V 
98V* -V 
102* -V 
10* -V 
101V -V 

wsv-v 

100V 

no* +v 
103V -V 
95* -V 
98* -V 
100V-V 


d ’sm 


CORPORATION LOANS 


UOj 


97VBa6UVpcl985- 
9S >mga|gj|Kl9 


104V 100V Svnieiiapc 
MOV 96V ^nttfllpcl 
77V 72V iLC6Vpc 199042 — 
91 87^ tots 6 Vpc 1985-87— 

119V 113 Lee* lUrac 2006 — 
28V 25V Ursrpool^ielnod.. 
99V 96 UoaC«iV«c8465- 

B8V 85V UXSVflcTO^T 

77V Oo6Vpe'8890 

23) Do3pe*20A& 


77V — 

a= 






1155 1169 
1182 1172 
1157 1157 
1151 1138 
1L45 1139 
1422 1225 
11.93 1184 
1333 1201 
1336 1200 
1206 1X90 
15jOC 1380 
13.75 .12^9 
1186 1X90 
1X91 1X91 
1341 1239 
128E 1X94 
U8» 1X91 


1X34 1207 
1151 1304 
1X75 1188 
1X15 1206 
886 1X91 
746 1X39 
1X71 1166 
1270 — 

9.40 1380 
6X< 1X38 
8.42 1X90 
1278 — 


COMMONWEALTH A AFRICAN LOANS 


81 


97V 94V 
182 178 
97 91 

68 6 Z 
312 273 


77VflZ7Vpe 1988-92 


Do. 7*8* '8386 

B.WML2VfieHqn-Ass— 
DaJijpcSMSAsltd— 
Oo. 4Vpe 87-92 AssuL _ 
- An(£100iaO 


273 J-3 I *"3 


1X62 

13.76 


LOANS 

Budding Societies 


8 98V ('wide llpe 3685 _ 

98V DolDVpe 24685 — 

98V Oa. 11 Vpc 15.785- 
99V Do. 12Vpc 518(85 — 

98V OfcMVpe 27823 _ 

96V IhLllVpc 9.985 — 

98 Do 11 k 14X085— 

97V B6.MStfcVUV8&. 

97V Do. lOVpc 9 J285 — 

97V D»- 10*** 30X285. 

99V DB.iac3(2B6 4 

Oa.iy*ic2V2/86 . 



78V| 74ViAgrfe. ML 5 k ' 5989 
38U 3S 0Su«r.3pe'B J — 


101 
100 
102 
82 
108 
79U 
9i y 


as 

nyy 

161 

J® 


w3 Do32Vpc 31/34)6 

Pubfic Board and lad. 

at 1 

Financial 

9BVjte»in M UIVpcDiUjl'86 

~ DoIIkUkUi'88 , 

Do-UVkUk-La' 90-J 
Da7VpcA0U9-92__— I 
Do. lS^Tua. Lu. 1992 J 
Do. 7 VpcA *91-94_ 

Do. 9pcA *91-94 _ 

OaSVPcLn'9297 


1X01 1X99 
107E 1290 
1X27 mi 

1227 1258 
10.94 1268 
1X21 1305 
1X08 1268 
10.74 1274 
1037 1238 
10.79 1308 
1206 1266 
1264 1223 
l> A* wn 


1X92 
n ftp 


HI 
104U+V 


U— lojq 1450 
11 OX 1230 
11 M 1240 


FOREIGN BONOS A RAILS 

I T MS2IB 



. - I St? 


J^En49VpcH 

bjpjBOpciaAS 

r Do. tae '83^8-1 


mm fcu.2Di 6 — i 

c ■91-96 






iTurls 9pc 1991 . 


1080 

982 

(1200 


AMERICANS 


1918 

W*P Lw I Stock 
47*W 34V|U6eaLa6tJ 

35*| 2^StaMSI , 

18V 9B7p 
37V 

17V — 

. 51V SSKSr.CtaiuBld — I 
40V 31VWmK-EnRBSaiaJ 


M 


42a -V 

26V -V 
2SV+V 
17V -V 
36*1 -V 
13V* +V 

11 -V 

sti 


(rot ICtolBr*s 


AMERICANS— Coirt. 


19B | 

Mffc In ■ Stock 

2ZVf 16VMmfrUe*caM«ll J 
59VI 32 AAmcr.Kat-RcS.U- J 

20U 16VWmenewT.4T.Sl_! 

79y 64VWnwntecbU 

25 I 16 Wntoel 

'» MrtTedii. 


9T 


31 WrPMTg^er. 16He . 


15 naokamencaSlA. 
47 lBapkenN Y.no:- 


^■n.V 

VuaxcmH 

W^rt^fccSl. 


Price it ap Bfe 
£ ! - IGrenlCW' 


suni _ 


9Z3p 




m 


33*J 


2bUBnnaiUkCarpi8 
351fl rafluslaess Cno 
3lUCPCtoa».25c 

JOX Cora U88X0GJ 

13 'CatFitflKSXOO J 

52 Ewi*flSomWc — I 
JtterttorTraeliirf 
. . Iceueigr Corp. 25e_ 
40Vbi«seH7»nJ125_ 
29l30KBto!i New York— 
25Vtaw*»tiuBk IHafiM- 

25y»7SterJ6V 

32VUnraS4 

S20f Cltj Fed fta. Carp. 

i i9VjCoW*-n 
44 [Colt is*. a. 
43ttfKBMllDB0ls Hldgsn J 
100 b gCwporate CBn tot. 4 
“ Zefl-C J 
SSftorSU — I 
30*0 toairaoa 01140c. 

Z1 Hun Carp. SI _ 

22V DuaCeoenl— 

33p TDcrara-Lock MedKl J 
54V km&BradareetSlJ 

39V Eaton Coran. 50e 

38V »ErarP 

12V FPLGranp BUI. 

447p Tfl.Corpo.Awf. 50c. 

17V rlnt Chicago S5 1, 

12*i RaorCoraa-6ZVc — 
12V Ford Mow 52 — 

Z2HMTX62Ve 

45VGen.Dea.SlV. 

46 Cea. Foods Cora SI —{ 
46V Gillette SI . 

UV KAaiRritSraiBkSl J 
20V It-WHteflFkuSl — 
19VKato«Bra«e»M50. 
13>2 Horn* Federal SC01 -J 
4 4V i oposnoMSUO. 
26yHK0«aJ Cora Am SI J 

lSUHawualrtolnc. J 

34 i|j looMtt» fta e Cm S I ■■ ■{ 

98V BMCorpaSUS 

25 K latelrto— 
24VtTrcoran.n. 

156b Itorale 

35V ingcnoff-AMdS 

14V bnUaiSl 

12y IU Itod. SI 15. ■ 

3b Lockheed Craa.n. 

17V Lone Star tats. SI I 

25V Lstoiian Land S0J5-I 
20V Imre's 50c. 

29 Uaml.HafloiarS7V-J 
36 ItottaltoitluSXOQ— 1 
ZZHMefrttI Lynch Jl. 

72p VWcroammerM 
35V MidCoo Corai— 

33V dorgw(iP)S28 

62V *YNE( SI 

211; PHH — 

13V VMcCbIBkIS- 


%!■ 


vH. 




39V?l+il 


54V PadflcTriestsSOXO-l 
2WPaO Cram 25c — 

35V *0020*831*— 

34V PUsdwyfl 

29Vhtd*<0atsS5— 

32V tepOYCoraoSS. 

10 teradSS 

25V R«*wm taXSl- 
37*| RotrladslncSl— 

27V Sara Lee Sib 

14 Sant (8. FJ SI— 

29V Soldi 1625. 
46V*Sbe80BSX_ 

25V StoulCos.S2. 
58VSoufnrasM>n8a«SlJ 
34V Sperry Corps 3030 -J 

38V SaoCo.loc.51 _} 

56V TlWlloe.SlV. 

31V T«oBecoS5 — 

1ST Da lOpcLn 50. 91-5— j 
28V Town 5625- 
35V rtaeinc-Sl-. 

22V Tracor 5083*1 1 

ZZV Transanwian 

18V rranjwortiCorp55_ | 
29V total estate SI. 

29V IM- Tech. 


31Vra Wo o t worfli53H- 


Vh -v 

61* -V 
4ZV*J» 
42V* -IV. 


as 


=d 


hi 


SXOd — 23 






-48 


P*3 -1 -I - 


56V -IV 
27V -V 


M- 


C AN AD IANS 

15VfBk.Manral|— 
lflp [8k. KcmScoLI — 


IfflawVaUeyfl. 


lWjCaUnqJk.55 
32 Tcw-RKMel- 


19VJ 15tjCap.P. 


12y976o 
15U 11 


TOo 


DB.4pcDeb.O0O I 


JChesBUlastoGraB— J 
ftcho Bay Woes. 
fiokknSeeptralta 
fcoltak Gold tomes 

YHawirerSMCad I 

ZiytoHoitagerg- 
iWWlBd 1 

fisr."- 


39V - .. 

16V* -V 


lihv 


|f1ntLC«acialtes-. 

moMSM.fiasSl 


30 I-1V 
MVta-V |OSS20d- 




toPecusitoa 

WfUo AJgom 

Royal Bk.CM.H- 
Sapart— __ 
fTortato-Dom. Btfl- 
lSVraTraasCaa Pte — 




20d- 


-58 


2Qd — I — 


S0.7d 

5X12 


- 58 


52d- 


BANKS, HP A LEASING 

Stock I Wee KM tot Ictoltovll 


349 230 WXZSA1. 


270 1-2 bQ273d3a 


£99U£B8 Wlganm FUOQ £39Vtoi W2HSI 6 


rOUSto J 


hz 


Ba* Irotaad Ird — 260 L.. 


□2V Bank Lewd . 

I Z15 BkXnoaj (UKX1 — I 
IwkScadMdQ— ] 
BardaysD. 
SnaraSbiptoa. 


In [+9 


hlO 


72 


For Chart J. RotMcMd sea RottoddM (J) HMv- 


32U 28 
990 ) 880 




674 1X62 


dJreOtaM20p_J 
Comae BkafWalet X 
EomwMkDMlO 

*£21U □bVRVwcHtak.KrlOQ 

OZPd OlKWieuttebe Bk DM90_| 

| !nalto I 

tUnJp-Zl 
Peat 
Sp- 
iel 


54 hZ 


aSvj+uij 




kUC&Shaq.HKS230. 
Lhseph(laoin_ 
Kog&5ka»oa20p J 
ffOetarart, Benson L. 

' JO; 

P* 5 

lltoraooFfc.; 

Da 71 jpe 83-93 ( 

*9398. , 

■ Baok£2Q_ 
cHtoSASXS. 
iLDHMgs- 

)tofto8k.eltaL.— 
Sdratosa 

SeccsntoHCa 

SZlVSocPadncSU. 

‘ SmUiSLAabyn. 
SandadChartd.n J 
WoaOtaowtQ-J 
D9V MMsFargoS! 
VfestpocSAl. 
Im*mi20b- 


hz 


hi 


176 


h5 


hl2 


740 


260 


1+5 


3.9 


23 


2.4 


X9 


22 


37 


33 


X9 


60 


190 


23Vfcafle'*(Hds5)10p- 32 — 

£4lVfcjr B’avFrJOO C46V» 

S MimfWDP- 66 -1 


Hire Pure bast. Leasing, etc. 

- . — . lajag 

!nu» - 

2J 20 
tX3 10 
10i 23 

iBLZ 32 
33f 22 
t£»M4J 


34U 3 MowateMerc.lOp-1 

230 )192 (mFlnta 

122 HtoBKlarag.U)p_ 

58 WagooFlaact 

143 httwdchcsterlR20pJ 


1ID8 


73 


B.9 

1108 


BEERS. WINES A SPIRITS 


(8eK (Arthur) 5<fe_J 
0apa*fi* .99n-| 

pSSffiiz-j 

|Ctak (Matthew). 

w«Ba.CHdmlJ 

bemlskUXU- 
P«lUen50p 

FortawsButtaai , 

hFiiBer tot* Tare. A_| 

BnaaDWUtley. 
fereeneKtal- J 

HighS Dfso. 200 J 

Invergordeo Dka. | 

hto S»uers_ 

MKallaa-Cimllm— 

feSS^e-J 


HtatfelGXMp 

Scm6Ne»20p- 
VauaSroop— . 

WIBWsd'A* 

Moor, t Duber— 


T601 23 
125 30 
m03S S3 
Mi 38 
; Q9V% 288 
28! 24 
8J( 23 
T2.4J XT 
4.5 33 
T22I 38 
92 X9 
IX* 29 
1385 24 
905 30 
tS2! 42 
4.46 30 
1435 29 
6.44 12 
m.76 23 

|+Z 10377325 

25 * 
n.73 27 
kS33 33 
575 28 
40117 
F5.5 24 
1006 22 
, , 1625 26 

1+2 1 TS 30 


H-U 


+i 


c- 


LONDON SHARE SERVICE 


1185 


BEERS, WINES— Cent 

M W* 

tot 

Young Brew -A' 5to.J 208 L I *58 

Do.Non.V.50p J 138 F...J iiS 

BUILDING, TIMBER, ROADS 


.ISl 


ne 

20 1 30 1 188 

20(57 1123 


236 AMEC 50b 
180 Aberdeen Const. 

1 190 £AcceaSate>tt5p 
U AtodPiam5p 

22 RAncoInd Hldgs 

29 )An«htolOp 
82 

[235 |BPB leds. SOp 
I 206 lO aBe ri dge Brfcfc —J 
24 fc^TtBenllOp-H 
"OI.JJlOo-4 
. 66 lama Dee. IQp 

1 111 Bethrar 

61 5eatadNLl(to 
|146 1 Berkeley Group 

50 BeaBras.20p 

[540 BtaSdeys20o 

468 BloeCIrtta 

1 190 toeedonUne 

62 BrfektaK0M<|MBJ 

1 130 BB6CA 

55 BrMdl P ra dgtoo 

13 SromJick»a20pJ 

63 grawetee 

69 WymKIdp. j 

Burnett* Hal Sw__] 
^ktoead Rhy. A 10 b 4 
OrLhka) 

5 

Conder 6 rw». 
taxon (FJ5p_ 


204 CoostiysMe Praps 

88 task <07 20 b 

62 Dew(Seorgei 25p I 

47 CkaigbsdMiLMlZ] 

17V KJwioo6nap5p-3 

60 Enti , 

, 75 Koto Big 6 Cm SW— 

1 100 Fth-MLlOp 

83 Ofl-'A'Up 
41 ffedertedHousIraSpJ 
80 FWanUohrtlQp— J 
1 117 French Kler. 

64 GtoktodSp 
24 CtaBDandyAlOg-j 
1208 Ureson IliJ) lOp-Zj 
90 HATGra«10p 
24 Hellcat Bar 
[ 235 HeodersooG 
33 HewtovSianrtUpJ 
1012 Da lOpcLn. 0308 JOU 
|U2 HerwodWniUim— J 
1 200 HfgBS&HMI 
41 Howard StatlOp 
134 IDC20P 
257 

| 265 torts (JJ 

21 Urapfara 

82 * Jennings A5 50 

70 fJotostonsPB. lta_ 

£32 Lafarge Cop. FIDO _ 

197 LdegUoto) 

265 LathMiUJa 
2 12 Lawrence (WJ 
132 Leech (WnJ20p 

30 Lrytaod Paait 13p 

61 LJfleytFJXJ 

97 HtaLftOydeMe-j 

198 Lured (Y.JJ 


HcAJplne (Alfrefl) 

1 195 McCarthy &StsM2Dp- 
90 I HdARMta AH- 
UM Msgaet * Seudms. 
1161 IMMders CHldg) 


220 kurtmHsHaton | 

1116 Sunders Utan)2Qp 
86 MpyAHaSMl) 

112 r, 

72 Mltoiy 
14 UiUer (Ston) Up 
108 HoricUU 
19B UmtoaCti 
600 Newartkfll 

142 Hocwgton Brick | 

600 Pearce IC.HJ 
122 Phocnta r«ber. 

180 

344 ptMC 
16 KanelRb-lOp 
63 BUMS 


(032 Emuw^Dcus 

99 ptobcrtsAdtad J 104 

32 [Row Bason ICto 
1W ^ 

stef'- 


63 bharpe&Fltotr 

(Sheffield Bnck I 


yilWra). 


!3 ^ 

54 ISaanCJJ 10p 
1454 Tarmac 50p 
45 6T«y Homes. 
»3 TaytoH 
llU TmyCiap- 


1 225 Trrtt* Arnold 
, 86 Trad Hohflnp Up— J 
275 TwrtRCorp. 

40 IVioni (CoutrX l£p-) 

139 JBM Group 

38 WiriCatocKtsZOp- 
27 Yecto Store Kto— 
137 VtaopUit 


126 WardHUgLUto , 
64 WnringtonObosJ-J 
208 Watts SMor □ 


, 64 hiVettatiBrai 
35 [wigglos Gram 100—1 
172 pwtsadCBWOlIj)-!] 

“ (wtapeylCeol-— IJ 

CHEMICALS, PLASTICS 

|AJuoFI20 


hz 


135 h2 


h2 


zzz - 


230 


140 




For MartbwU see HeAipinr (Aifatd) 


124 


407N-1 

120 ^ 

2409+2 


hi 


150. h-3 


hi 


+1 


UXI23 68 
72S f 58 
02425 10 


♦ 


60te2, 


73 2_1 


DRAPERY A STORES— CODt. 


Me 


Lid. 


Hon Bras 20p- 
NSSHewslOp- 
Xirar (G J “A“ 





t45( 2A I 09 |458 

-1:151270 


421102 


84 27 
144 40 

14^35, 
5433)1071 33 

65) 29 

1x9 6 




U3PX9) 


tomdCo^Up-l 22S 


Amenham licl . 
AcchBr O iimlal- 
Arraw Cbendoti . 
£49V SASFAG DM50. 

I £51VBay«rACBII50_ 
^ForBfc 
1105 . 

11 Srh. Beszd lOu 

73 SrttTar PriUp — | 
92 KtankigCWX ^ 
1 225 botoGram 
1145 

[130 Da'A'HV 

33 tat ( Horace) 5p 

1123 >0*1 In. lflp 
82 to.OeM.Up 
29 Mehwar6reop 
21fl 

£2WJEngeflardU8810O 
65 iHabuadUJlOp 
£25y Hercules l»cl_, 

(430 pHdnon In50p 
|HoeckstDMS 
OoJkJOpeito.U, 
num.Chem.tl 


1 Do . 5 pcPf . a - 
LMBrtelnds.50 
UdilKertm! 
HSonUp. 


toorceni Hldgs.- 
Hdorley (R. H.) Kto-1 
I20V Now Inds. ’8' Kr. 20j 
862 PertoraABVSkU 

212 > (ysalOp 

236 UwwVfBLlOp — 1 
154 RemakHlOp 
293 Sa*.Agric-Juds£l.-| 
94 SNa 5PDLL200 — 
88 5uwa>t PbstNS — 
15 naravBadexlOp 
177 Wirtte Stores lOpJ 
[185 MfotttflfaolnwRUc J 
62 lYortahlre (tarns.—. 


210 L- 


378 1+20 


£53 


120 1-1 


237 [+2 


® - 


h2 


+2 


*B0% 4 

06-5 65 
tkXS 51 


34X8 I 42 167 


F3J X9 
3J X9 

liV 

a : 

77 XA 


tZ86 08 
165-91 21 
7 a — 
13J 27 
518 — 
14.C 30 

•urn * 
aio% - 

301 30 
X5 > 

sei 

93.4 * 
*2.7 33 
*12* 38 
04% 68 
HJU2H082 
t2-7 il 
173 23 
213 XI 
185 13 

WZ4J 30 
02 35 
b5X 22 
7.7* 28 
X79 24 


70 


85 


utaia 


ORAPERY AND STORES 


|35B [ASRHJdgs. 

20 ,hto>iJ*wWleryU»_J 
34 UlMonelQo- 

SVHwbertoT^P 1 

78 

. 50*3 Da , A'5<u 
1900 Many- 

, 75 MotoaaglclOp 

1105 BeJBUeUVA’— _J 

61 Benufls Up- 
1440 MotoSbopIrtSp— 
14 BoMnTexLSp- 
47 ^ 

237 Brtt. Hone Sin.. 

220 Brows CM) 20s- n 
1-408 Burton Grara 5Dp — 
29 tardUU. 

68 Cartas A' 20o- 
37 tatatfDlOp. 

28 KndelUJ. 
tank. 


I— - ♦58) 57 X9 


XS « I 43 


h3 




toe Bren (Arte) LOpJ 


82 3enbim(IJJUp— J 
522 BMnsGraoii 10p__J 
270 3 bM* MldgL L0| 

73 E2fcAfioldl5p. 

92 Entar+Stiats— . 

1 128 Eunllto 

27 Ereoa»20p — 

72 Fiat Art Den. 5p 

25 Fprd (Manbd 10p-_j 
1« FprndraterUp. 

102 Foster Bros 

162 T eecare 

190 tfra*kCon«tlaa5pJ 

65 JQtoedSp 

43 K*at (Rowland). 

1 130 KaeUedDUp— J 
42 Kee-tosen5p-— J 

82 totter (AJJ 20p 

| IU. toraOJUlOp— 

42 MdPer*(AJ 

1 190 toUPtataCn.. 

12 GoaOron Bns.Sp 
152 Sraaan— - 
685 SraacUnwersal— 
(680 CUBA 


234 


40)JGrew4WdStakslQo- 

I 3U TStoUt ldp 

i Oato^cCmSeaOOL 
1 168 h niuB a t e nton ZOo. 

For Heeto 

23V|Heiese Lot lDo 

50 Henriquast AJ 10p 
158 HepBOrtk LU Up—| 
Z1 KafiasGroapf 

260 Mme Charm lOp | 

356 Oa 7pcLa 1997-04 . 
310 House of Fraser — 

114 House of Lerwe . 

74 Jones (Ernest) ICp -_ [ 

M KentUMSp J 

21 Latos Pride Up 
107 LeeCooper — 


8U 


£243 [—5 
222 1+2 




U 


19.9 


PeunSMsUa 

PreedyCABred) 

|Vw Torts. 5p — 

CrslOp 

tedclOp 

ytadStprecM. , 
feed Aosta 'A* WV_J 
P*U Stores 12Vi 
Do.31>racPL£ 


KoSa fw. H J A 50c- 

Staeiey (A. CJ5 pl— 

[StewL L Sra ‘A'_7 

js«S|Si6pZ 

rfe2ta 

Superdrag Stn-lOe- 

9T * S Stores 5p 

Tera Group — , 

Z7V Thw Frock. Up 

19 LtaoelO - 
266 Vuaora Viyefla 20p -( 321 L_ 

144 MW Group 

NT HtadWMK 

11* WBrlngAGBow- 
“ lYassiD (J. WJ _ 

100 imgiaam.) .. 

1 555 MMoerBHIdBs5DpJ 


385 |AB I 

W X&G.SrcEtocySpJ 
McaraConMierlaJ 
HUrCal- 
9Alptameric5p. 

Lorr OKUOricCom) 

Ansnd5p. 


102isa 

50 si 

LA 


98 


iDoWanraats. 
Areokctric’*' HY5p — I 
ArienBecL — 
£35^j£26VAS£AA8.'A>. 

□7U £30V DoV 

— )360 AdMtkCmpntrlOp. 


405 


tM35 


8* Kna 10-1! 12 19.9 


063 ♦ I ill ♦ 


sl “™‘ c Sfcd 


155 AnoVedScc. 
225 BKXSOp 
105 BSRMIUp 


tBanmAPctaltaJ 
Bowthorae 10p-— — I 
MrertoEMpelOe.) 
Wr**5p_ 

fHrttanola Sec. 1CM 
iTdraa. 
s Ben. ton. 

Bofgin'A'Sp 

Hw* RadhilOp. 
KULIbmyftaHlfej 
KPS Corrauter 20 p 7 
KPUConaw . 
tak4Wirakm5Cb— ( 
taOridgeDec. . 

KaaGrplOn 

KhedmatotEnrape. 
MorteGrp.. 
Da7VpcCmCmrPf J 
4V[fCh tong's! Wdgj) _J 


11S 


El fla 


KIFerlOp- 

Kbaprin: 

CannapSp- 


— | KHJcj 18 I162[ X9 
<L7U73l 


Koumsdt Hldgs. 5p 

CASE20P 

KanfL Micrawme-J 
CrayETlrnotclOp— j 
>ysalaie5p- 
Km£TectocA0BltaJ 
HOT Craw Sf 
KU Sec Atoms lOpJ 
taeOecLUto. 
sera toe 5c. 
hcbbEIccl 
test 'A* U> 
fewdRipRILUp — | 

Eas® 


Energy Seres. lOp-J 
Enretherm ln.l0p_J 
39V : KI EteelOp- 
~ Famed Dec. 5p 
ff eertaek lflp 
FerraottlOp 


133 


First Castle Up- 
Forward Tecfc_ 
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COMMODITIES AND AGRICULTURE 


Crude oil price 
index to start 
next Tuesday 

BY JOHN EDWARDS, COMMODITIES EDITOR 


THE International Petroleum 
Exchange in London plans to 
start issuing its own dally oil 
price index, from Tuesday next 
week, as a step towards re- 
launching a crude oil futures 
contract, it was announced in a 
letter to m embers yesterday. 

The EPE crude oil index will 
be based on 15-day cargoes of 
Brent blend ex Sulloxn Voe, and 
will be compiled from reports 
in the media. It will be 
launched on a trial basis to 
assess trade reaction. After a 
few months it will be reviewed 
to see if it provides a satisfac- 
tory basis for a futures contract, 
with a cash settlement as an 
alternative to physical delivery. 
—MACH No. 10 — — LC2 

London's first attempt to 
launch a crude oil futures 
market in November 1983 
collapsed three months later 
owing to lack of support partly 
because of insurmountable 
delivery problems with the 
contract 

Since then futures markets 


based on an index have been 
established on several ex- 
changes, included the Baltic 
Freight futures exchange 
(Biff ex) launched earlier this 
month. The New York Mercan- 
tile Exchange crude contract 
has proved a winner, attracting 
increasing support and several 
of the major oU companies, who 
previously scorned futures 
trading, are now keen to estab- 
lish a European crude contract 
based on Brent oiL 

Meanwhile the London sugar 
futures market announced yes- 
terday that it will relaunch its 
white (refined) sugar contract 
next Monday, with a number of 
changes in the terms. Trading 
in the white sugar contract, 
which was first introduced a 
year ago, has been suspended 
for the past two months owing 
to lack pf interest. It is hoped 
that the revised terms, aimed 
at appealing to the trade, will 
bring back some of the busi- 
ness London has lost to the 
Paris white sugar market. 


Lead and zinc markets 
fall despite strike news 


BY OUR COMMODITIES EDITOR 


NEWS that workers at the 
giant Comm co lead-zinc plants 
at Traill and Kimberley, British 
Columbia, are to go on strike 
on Saturday failed to have any 
impact on the London Metal 
Exchange lead and zinc 
markets yesterday. Instead of 
prices going ' up, values came 
crashing down. Zinc was par- 
ticularly hard hit. The crash 
price dropped by £21 to £688 
a tonne. Cash lead closed £8.75 
down at £302.75 a tonne. 

Traders said the possibility of 
a stoppage had already been dis- 
counted to some extent and the 
markets reacted instead to the 
rise in the value of sterling. 
Traill and Kimberley last year 
produced 285,000 short tons of 
rise and 130,000 tons of lead. 
There are 4,400 union workers 
at the plants. 


Aluminium also failed to 
respond much to the announce- 
ment by Alcoa, th big U.S. pro- 
ducer, tbat it proposed to cut 
output by a further 31.000 
tonnes. The company said the 
reduction, which would reduce 
its production to 84 per cent of 
its annual operating capacity of 
1.43m tonnes, resulted from 
world stock holdings continuing 
to depress prices to an unsatis- 
factory leveL On the Metal 
Exchange yesterday cash 
aluminium closed £30.5 down 
at £908 a tonne. 

There was hectic trading on 
the copper market The higher 
grade three months price 
fluctuated from a high of £1,256 
to a low of £3^226 and closed 
£11.25 down on the previous day 
at £1,236.5 a tonne. 


Coffee 
prices 
drop 
sharply 

By Our Commodities Editor 

LONDON COFFEE prices 
dropped sharply on the Robusta 
futures market yesterday, fol- 
lowing sustained speculative 
selling. The July position closed 
£51 down at £2,155 a tonne. 

The decline started in the 
New York market overnight and 
was accelerated in London by 
the sharp rise in the value of 
sterling against the dollar. 
Dealers said that in the absence 
of fresh fundamental news, 
more attention, was paid to chart 
indications and the fact that 
speculative funds appear to have 
completed the “ short covering ” 
purchases that previously 
helped drive the market higher. 

Cocoa managed to resist the 
downward pressure exerted by 
the rise in sterling, as dealers 
fel the market had becove 
somewhat oversold during the 
decline of the past month. The 
New York Cocoa Exchange was 
due to hold a special meeting 
to consider whether any action 
should be taken to relieve a 
potentially dangerous situation 
in the spot (May delivery) con- 
tract There is reported to be a 
large “open” position of over 
2,200 lots mainly held by one 
company holding out for 
delivery from sellers who 
insufficient cocoa supplies avail- 
able to meet their commitments. 

• FRENCH cocoa grindings 
ings fell sharply to 9,695 tonnes 
in fourth quarter 1984 from 
11,725 tonnes in fourth quarter 
1983, the Ciocolate Manufac- 
turers’ Association said. 

Grindings for the full year 
fell to 47,170 tonnes from 1983's 
47,630 tonnes, a spokeswoman 
for the association said. 

• JOHNSON MATTHEY has 
cut its European base price for 
rhodium to $925 per troy ounce 
from $1,00, effective im- 
mediately. the company said. 
Iridium and ruth enium were 
also lowered to $460 and $130 
per troy ounce respectively, 
down $15 and $20. 

The cuts followed sharply 
lower rhodium free market 
prices when business was re- 
ported down to $790 per troy 
ounce, a fall of over $100 from 
the previous day, according to 
free market traders. 


Chris Sherwell reports on the crisis hitting a major exporting sector 

Philippines sugar industry heads towards collapse 


AMID the political and 
economic turbulence engulfing 
tiie Philippines, one major ex- 
port industry — sugar — has 
entered a state of crisis and, 
in the view of many, is on the 
brink of collapse. 

Only last weekend a conven- 
tion of agitated sugar producers 
and a rally of angry workers 
took place in Bacolod City, 
heart of the country's “sugar 
bowl” on the island of Negros 
in the central Philippines- 

The rally’s SOS theme — 
Save Our Sugar — was no 
exaggeration. Some 3m people 
depend on the industry, and 
this year about 450,000 workers, 
the bulk of the country’s sugar 
labour force, have been laid off 
early. 

The lay-offs follow a slashing 
of production from 2.3m tonnes 
In the last crop year, ending 
September 1984, to less than 
l-5m tonnes this year. With 
another drop forecast next year, 
a number of the country’s 42 
sugar mills are certain to shut 
down soon. 

The immediate cause of 
these problems is external. 
World over supply has depres- 
sed free market sugar prices 
to below three U.S. cents a 
pound, little more than a quar- 
ter of the Philippines’ produc- 


tion costs. There is little Imme- 
diate prospect of a turn-round 
in the market. 

On top of this, the size of 
the Philippines’ 13} per cent 
share in the protected TLS. 
market, where prices are 20 to 
21 cents a pound, is contract- 
ing. Last year's share was 
410,000 tonnes, but this year 
it is 343,000 and next year will 
probably be smaller. Separate 
four-year contracts with foreign 
companies at 22L5 cents a pound 
are also expiring. 

The Government of President 
Ferdinand Marcos, is also 
being accused of responsibility 
for the crisis, principally 
because of the highly inefficient 
monopoly it has operated. 

The man at the centre of the 
sugar business is Mr Roberto 
Benedict o, a wealthy associate 
of President Marcos. He con- 
trols the Philippines sugar com- 
mission (Philsucom), the 
industry’s policy-making and 
regulatory body, and its trading 
arm, until recently called the 
National Sugar Trading Cor- 
poration (Nasutra). He also 
controls Republic Planters 
Bank, which provides loans to 
planters. 

Philsucom allocates sugar 
production for export and 
domestic consumption and 
fixes buying prices. Hitherto it 


has been responsible to no one 
other than President Marcos, 
and has been seen as a law 
unto itself. Under changes 
announced in March, it will 
have six representatives elec- 
ted by planters and millers, and 
three government' figures — the 
Minister of Agriculture, the 
Minister of Trade and Industry 
and the Central Bank Governor. 

Critics doubt that this will 
bring it under proper control. 
They point to the awkward divi- 
sion of government representa- 
tion. and suspect that the us of 
proxy votes for the election, 
due on May 18, will in the cur- 
rent crisis ensure compliant pro- 
ducers’ representatives. 

If this happens, it may mean 
that the conflict between 
Philsucom’s regulatory interest 
and its trading, which resulted 
in a too-cosy relationship in the 
past, will not end. Thi s wou ld 
me serious because Nasutra — 
renamed the Philippines sugar 
marketing corporation (Piul- 
suma) — stands accused by 
several quarters of halting those 
working in the indsutry. 

For example, it has been 
attacked for falling to secure a 
larger share of the TLS. market 
when Washington re-introduced 
quotas in 1982. It has also been 
accused of denying producers 
their rightful due, either by 


meeting export contracts with 
cheap sugar bought on the world 
market or by giving local- 
planters an unfairly low propor- 
tion of the proceeds. 

On top of this it has. been 
established that Nasutra has 
operated a system of ‘paper 
traders ” in the lm-tonne 
domestic market.. These are 
favoured middle men apparently 
selected for their influence who 
have received allocations of 
sugar in the form, of warehouse 
receipts which can be sold on 
to real traders at a hefty profit. 

A University of the Philip- 
pines study put tiie losses to the 
industry from al these practices 
at llbh-14bn pesos ($600m- 
$7 60m) since 1974, but the real 
truth of the accusations is im- 
possible to verify because ' 
neither Nasutra’s policies, nor 
its books, have been open to 
public scrutiny. 

Last year Hr Benedicto was 
accused in the national 
assembly of illegally importing 
287,000 tonnes of sugar into the 
country, evading duties. Be has 
insisted the sugar was to be 
refined and re-exported, but 
opposition politicians believe it 
may have .been used- to depress - 
thes local market at a. time 
when Nasutra’s .trading 
monopoly was going to be ended 
under pressure from the World 
Bank. 


In the . event. Nasutra was 
allowed to retail its function as 
sole e x p o rte r and only domestic 
sugar trading was freed. But 
local traders now say they are 
not receiving any payments for 
their sugar, worsening their 
already illiquid position. .One 
miller and -trader -calculates 
.from his problems that Nasutra/ 
Pbilsuma probably owes the 
industry up to L5bn pesos for 
this crop year alone. Yet it is 
inexplicably “ broke.”' 

In such circumstances the 
. longer-term fate of the industry 
looks gloomy. The rationalisa- 
tion being farced in production 
and milling this year should 
preserve the industry’s core, so 
that output amply covers the 
domestic market and . the U.S. 
quota. The World Bank is con- 
sidering a fuel-from-sugar pro. 
ject, following the Brazilian 
example, which would help 
further. 

But it is dear that the severe 
pain of this rationalisation Is 
unfairly shared, and that Gov- 
ernment assistance — another 
96m pesos- worth was announced 
last week — remains inadequate. 
-Foreign- aid may also fail-tacon- 
vert lands to other crops, given 
that cane, is so much easier to 
grow and manage, in the 
typhoon zones of the* 
Philippines. 


U.S. farmland support scheme 


BY NANCY DUNNE IN WASHINGTON 


THE UJS. Farm Credit Adminis- 
tration is considering creating 
an agricultural conservation 
corporation to purchase excess 
farmland in an attempt to stem 
plummeting land values, accord- 
ing to its top regulator. Hr 
Donald E. Wilkinson. 

The farm credit system, which 
lends to the most credit-worthy 
UJ3. farmers through a network 
of co-operative credit associa- 
tions and land banks, has been 
under similar stress as the rural 
commercial banks and fanners 
themselves. One of its 37 inter- 
mediate credit banks is now 
operating only because of funds 
provided by the other interme- 
diate banks. Several of the 
locql production credit associ- 
ations have -been liquidated or 
merged. 


The regulators say the system 
is sound — worth S12bn (£10bn) 
on paper — but they acknowledge 
that they are worried about 
declining asset values, which 
raise the cost of credit to other 
farmers and could leave unsell- 
able land in their bands. 

At a recent senate hearing. 
Mr Wilkinson said the proposed 
conservation corporation would 
lease land to Aimers or con- 
serve marginal soil until land 
prices stabilised when it could 
be sold. He acknowledged, 
however, that the cost of the 
programme, in view erf the need 
to reduce federal spending, 
meant the scheme would need 
careful study. ■ 

In the meantime, other 
system officials have been drop- 
ping hints of trouble. The 


system, which was funded by 
the government 69 years ago but 
is now an independent co-opera- 
tive, reported at the end of 
last year tbat it was carrying 
about $9bn in non-performing 
loans. 

Its lenders, said Mr Wilkin- 
son, have relatively small provi- 
sions for losses built into 
interest rates, so that reserves 
built up over the years “could 
be depleted quickly if losses are 
widespread.” 

Dr George Irwin, deputy 
governor of the Farm Credit 
Administration, said last week 
that the system is adjusting to 
the current farm crisis and 
“barring any unforeseen addi- 
tional problems, there will not 
be a system-wide collapse.” 


Japanese ministries deny 
knowledge of grain plan 


JAPAN’S Ministry of Inter- 
national Trade and Industry 
and the finance, foreign and 
agriculture ministries have 
denied knowledge of a govern-, 
ment plan to ask Japanese 
trading houses to provide de- 
veloping countries with low in- 
terest loans to buy U.S. grain, 
Reuter reports from Tokyo. 

The financial dail y N ihon 
Keizai reported that M3TI and 
the Finance Ministry are pro- 
moting the idea in response to 
a U.S. proposal that Japan buy 
up to 10m tonnes of grain from 
U.S. government stockpiles to 
help reduce Japan’s trade 
surplus. 

The newspaper said the 
ministries are considering 
guaranteeing trading house 
loans to developing countries 
through the ' semi-government 


Export /Import Bank of Japan. 

Trading house sources said 
they have received ho official 
request from the Government 
but added the houses would 
have problems meeting the re- 
quest as they will not finance 
sales to countries with debt 
problems. 

• Gblna sold 956,000 tonnes of 
corn to South Korea in the first 
four months of this year. 72.8 
per cent of Korea’s corn pur- 
chases for the period, officials of 
the Korea Feed Association 
said. 

- The TLS. has traditionally 
been the main corn supplier to 
South . Korea. Biit officials said 
Korean traders' bought- only 
357,000 tonnes of U.S. corn 
because Chinese prices were 
lower. ; 


LONDON MARKETS 


U.S. MARKETS 


BASE METALS 

~ LME prices supplied by 
Amalgamated Metal Trading 

ALUMINIUM 


Caati 


Unofficial + or 
dcsrHp-m.) — 

£ per tonne 

High /low 

£907-8-8.5 — 30 J 
£823.04.5— 86.0 

939/982 


(a): Cash 907-8 
is 923-4 (951 .5-25) 


Official doting 
(941-2); thro* months 
settlement 908 (942}. Final kerb close 
829-30. 

Turnover: 13,350 tonnes. 


COPPER 


Higher grade 

Unofflo ’ 
close 1 

+ or 

High/Low 

Cash 

Three m'nthf 

C1307-1C 

31236-7 

-aw 

-1U5 

MV- 

N 

MM 

IS 


Official dosing (am): Cash 1.342-3 
(1 .325-35): three months 1,250-1 

(1 .230-40) . settlement 1.343 (1.335). 
Pinal kerb close: 1,231-32. 


Cathodes 
Cash 
Three 


* (£1820-7 1-26. fill 255 

'nttw£1831. S',-16 11222, 


122211221 


Official dosing (a): Cash 1.256-6 
(1,245-7); three months 1.240-1 
(1.228-9), settlement 1,255 (1.247). 

Turnover: 34,590 tonnes. U.S. Pro- 
ducer prices 65.00/72 cants per lb. 

LEAD 



Unofficial 

+ or 

High/ low 


oloso/p.m.) 



£ per tonne 


Cash 

8308.5-3 

1-8.70 

JOSAlNU 

3 months . 

£304.5-5 

1-4.5 

309/304 


Ofliclel closing (am); Cash 302.5-3 
(309.5-10): three months 304-6 (309-15). 
Pinal kerb close: 304-5. 

Turnover: 9.000 tonnes. U.S. Spot: 

20/21 cents per lb. 


NICKEL 



Unofficial + or 
dose(p.nn.) — 

£ par tonne 

High/ low 

Cash [£4450-60 

3 months £4448-50 

—160 

—140 

4GS0/442S 


Official dosing (am): Cash 4,430-40 
(4.660-5); three months 4.425-30 
(4.620-1). settlement 4,440 (4,665). 
Final kerb dose: 4,420-30. 

Turnover: 1,120 tonnes. 


TIN 


- 

High grade Unofflolal + or ] Hlgh/zlow 
'close (p.m). — for day 

S £ per tonne | 

Cash , , £9531-3 

3 m ontha - £9850-1 

1—81 : — 

1 — 60.619531 

Official doling (am): Cash 9,548-50 
(9,580-70); three months 9.530-40 
(8.580-5). settlement 9,550 (9.570). 




Cash 

3 months 

tHa 



Official dosing (am): Cash 9.548-50 
(9X60-70); three months 9.620-22 
(9.567-70), settlement 9.550 (9,970). 
Final kerb class: 9,600-10. 

Turnover; 1.835 tonnes. Straits tin 
Sm28-56 (28.41) kilo. 


ZINC 



Unofficial + or iHigh/low 
doaeip.m.) — 1 
£ per tonne 

Cash 

3 months 

1 £687.5-8.5 [—81 j — 

.£68 6- .6 I—83.8S 691/688 


Official dosing (am): Cash 688-7 
(712-4); throe months 688-7 (712-3). 
settlement 687 (714). Final kerb doss: 


Turnover: 15.700 tonnes. U.S. Prime 
Western: 46-50/47.76 cents per lb. 


MAIN PRICE CHANGES 


In tonnes unless 
otherwise 


METALS 


'Sb* + _ or ■£*" 


Aluminium — .... 

Free Mkt 

Cooper 

Cash h Grade... 

5 mths 

Gold troy ez — 

Lead cash - 

9 mths. 

Nlcka I 

Free MKt 

Palladium oz.... 

Platinum oz 

Quicksilver? 

Silver troy oz .... 

3 mths 

Tin cash — 

3 mths .... 

Tungsten — — ... 
Wolfram 22 Mb 
Zinc 


(£1100 ; (£1100 

|8I IHl IN I— 16 81110/160 

j£l 308.5] — 28.5 £1804.5 
|£l2B8.6 — 1 1.26|£1212.6 
8315.6 '+8 [8831.25 
|£302.76i— B.75i£3 12.5 
j£304.75j— 4.5 12314 

*44/I74c 1—1 2401278c 

81 12.60, + IX 18116.80 

£ 72.75- +4.7614299.25 

86/298 8260/290 

5 16.40b- — 1.401 548. 05p 
B80.60pl-ajBi668.36p 
£9588 — 80X>£979S 


8 mths 

Producers .. 


OILS 

Coconut (Ph It) 
Palm Malayan 


± 


S + or Month 
ago 


"854<r 

86SG 


SEEDS 


Copra Phil 't S460x l-.I ; 8500 

Soyabean (UX.) I 8242 U l '82 51.25 
GRAINS 

Barley FUL Sep 
Maize 

Wheat Fut. July 
No. 9 Hard WlnL 


|£1 BO.Scij . ... J^TlciS I.S 
[£1 82.00: + 0.60^124.75 
* I 1 1 e j 


OTHERS 


£9820.5) — 60.5 
174.36 

1868/71 ' 

1—21 
8686.26.-38.5 
8960 ! 


£9785 

1877.70 

874/78 

|£7ie 

£722.8 


FL July 
Coffee FL July 
Cotton A Index 
Gam Oil 
Rubber (kilo) 
Sugar (raw) 
Woo/to pa 64s 


Ifia 165 -61 £2156.5 
fe5.40o i-O.3 65.95c 
HW16.6 1 + 2.25 4227.5 

f»4x j + i''” 11 §7 

|476p j -l...|475pkn 


t Unquoted, x May- June. x June, 

t Per 76-lb flesh- c Cents s pound. 


GOLD 

Gold rose 52 to 8315V315* on the 
London bullion market yesterday. After 
opening ot S314V-315 the metal was 
fixed at 8314.60 in the rooming and 
8315.10 In ths afternoon. It touched 
a high of S315V316 and a low of 
S314-314H- The decline of the dollar 
encouraged some short covering, but 
no significant new buying, as investors 
remained confused about ths prospects 
for the dollar, and by the recant lack 
of interest In precious metals. 

GOLD BULLION (fine ounce) May 8 


Close 8316i*-326S* (££5-5148654*) 

Opening S314ii-316 (£257-S57>«) 

M'ni'S fix. 8314.60 (£256.840) 

Aft'n'nfbc. 9816.10 (£856.246) 


GOLD AND PLATINUM COINS 


Kr'g'r'nd . 8384 U-38 4^ (£ 261 ^- 2621*1 

*S Krug. 81674- 1 66V (£135.1354 J 
4 Krug. S 864-66 (£69 6941 

1/19 Krug. 83B 354 (£284-284) 

Mapleieaf 83244-325 (£262-2624) 

NewSov. 8744-743* (£594-604) 

4 New BOV 8454-463* (£364-371 

Old Sow 8754-77 (£61-6241 

820 Eagle *440-460 (£3684-3874) 

Noble Plat 82774-881 (2264 -2294/ 


SILVER 

Silver was fixed 1-4p an ounce lowar 
on the London bullion market at 
515.40p. U.S. cant squlvolants of As 
fixing levels ware: spot 635c. up 8Xc: 
three-month 647.26c. up 9.66c: atx- 
month 681c, up 10.06c; and 12-month 
691.06c, up 10.58. The metal opened 
at 517-520p (633-638c) and closed at 
616-S19p (S37 j640c). 


SILVER 

per 

troy 


Bullion 

fixing 

prtoe 1 


p.m, 

| U noma'll 


+-or 


Spot 

3 months. 
6 months. 
1 Smooths 


616.40p 
o30.6Op 
546.06p 
576. 16p 


613p |-«X 
529.6p |-e 


LME — Turnover: 48 (28) lots of 
10,000 os. 

Three months high 634. low 531. 
final kerb 529-31. 


FREIGHT FUTURES 

Levels opened steady but eased on 
trade selling late in the morning, with 
October felling to a new low ot 997.0. 
During e quiet afternoon moat of the 
lasses ware recovered, reports Clark- 
son Wolff. The Baltic Freight Index 
was 1.053. down 3. 


Close iHIgh Law: Prev. 
July .948/949 968/048 '953/865 

Oct. ;i003il003.B;i004/9e7'It»2/IOD 
Jan. 989/993 991/985 1800/9965 

April 1035/1086, — -1070/1100 

July .950/1020 ; ' — ‘997/1020 

Oct. .1100/1150 — '1 100/1 Ifig 

Jan. 1X160/1220! — M16SM2I0 

April 1800(1260 — MtOOflZgs 


GRAINS 

Old crop wheat rose gradually in 
quiet trading reflecting steadier 
physicals. Shipper buying of new 
crops wSs met by profit-taking at 
20p up, reports Muirpaca. - 


WHEAT 

r estenTys' + or 
close 


May 4 

July- 
SeptJ 
Nov— 
Jan — 
Mar- 


119.40 

122.80 

99.66 

102.70 

106.S6 

109.65 


BARLEY 
Yesterdys+or 
close I — 


+0.35 114.90 '+0.18 

+o.m! — - 1 — 

+0.16 98,95 >+0.29 
+0.161 102.45 >+0.» 
+0.10 105.96 1+0.16 
+0.1t| 109.26 1+0.16 


Business done— Wheat: May 119.50- 
9.25. July 122.95-2.50. Sapt 99.60-9.65, 
Nov 102.75 only. Jan 106.45-6.36, 
March 109.55-9.60. Sales r 144 lota of 
100 tonnes. Barley; May 114X0-4.89, 
Sept untraded, Nov 1CGL50-&45. Jan 
10600 only, March untraded. Seles: 
79 Iota of 100 tonnes. 

LONDON GRAINS— Wheat: U.S. Dark 
Northern Spring No. I 15 per cent 
June 163, July 163.25, Aug 149.90, Sept 
150.30. Oct 151.60 sellers transhipment 
East Coast, U.S. No. 2 Soft Rad 
Winter June 136.25. July 132.75, Aug 
134.70. Sept 136.15. Oct 138.60 sellers. 
EC Harvest 119 quoteds. English Feed 
fob May 123 paid East Coast June 125. 
Sept 101.25. Oct 103.60 sellers Eaec 
Coast. Male: U.S. No. 3 Yellow/ 
French transhipment East Coast May 

150.50. Barley: English Food fob May 

118.50. Sapt 101.60 sellers Scotland. 
Rest unquoted. 

HGCA — Locational ox-larm Boot 
prices. Feed barley: N. West 114.20. 
The UK monetary coefficient for the 
weak beginning Monday. May 13, will 
remain unchanged at 0.990. 


COFFEE 


Following avenger sterling, prices 
opened 07-27 lower, reports D rax a I 
Burnham Lambert. Commission house 
selling created additional losses 
despite good scale-down support. 




I 

—50. 6j2 120-90 
| — 51.0)2190 44 
-BO.OjflS 


222-84 
|— 60.0.2253-16 
UB5.0, 2270-42 
'7.0 2256-30 
I — 65 -O- — 


Turnover: 78 (98). 


Sept. {2191-94 

Nov. ZJ2220-2B 

Jan 2243-46 

March 2230-33 

May.—. 12200-30 

Salas; 2,733 (2.667) lots oT% tonnes. 

ICO indicator prices (U.S. cents per 
pound) for May 8: Comp dally 1978 
130.62 (131.24); 15-day average 131.86 
(131.82). 


COTTON 

LIVERPOOL — spot end shipment 
sale* amounted to 54 tonnes. Opera- 
tions Involved few fresh dealings and 
only ocaelonal interest was shown in 
East African styles. 


INDICES 
FINANCIAL TIMES 


RkaydjMayY 

M*th ago 

Year ago 

897.00 1297.7B 

301.71 

310.68 

(Base: July 

REUTERS 

May~?|May a 

1 1952 - 100) 

i 

Birth agoYearago 

1673.8 11877.5 

— ' 1999.0 

(Base: Septemt 

MOODY’S 

May a'; May 7 

ter 18 1931 - 100) 

rartti aoojYeiarago 

— 1 916 

960.1 1 1066.6 


(Bass: December 31 1931 - 100} 

DOW JONES 

Year 


Dow! May I May j Month] 
Jones] b | 7 ] ago ] 


Spot Il6.4sill6.42i120.a4j139.2a 
Fut. |l21.06jiai.lO|l84J5tl40^3 
(Base: December 31 197*'- 100)' 


COCOA 

Futures drifted through an unlnsplp 
ing day to doss on a quiet note while 
I physical interest was again restricted 
to nearby second-hand business. 
I Producers remain totally withdrawn 
with consumers looking only to buy 
on a scale-down basis, reports Gill and 
Duff us. 


COCOA 


Yesterday*! 
Close 


H-or 


|£ per tonne] 


May 1797 1799 

July——, 1836 1837 
Sept ; 1821-1828 


Dec. 

Mar. 

May 

July 


1779- 1781 

1780- 1782 


jouaines 

Done 


1-7.0 

-3.0 

1-7.5 


180S-17M 
IMS IB28 
1829 ISli 
-8.0 l 1732-1771 
1.5 i 1784-1772 


1790-1794 ;-4.0 I 1784 
1796-18051-6.0 | — 


Sales: 3.030 (2.486) lots of 10 
tonnes. 

ICCO In dicator prices (U.S. cents 
per pound). Dally pries tor May 9: 
96.86 (94X1): fivs-day average for May 
10: 95.75 (95.62). 

SUGAR 

LONDON DAILY PRICE — Raw sugar 
384.00 (£68.50). up SI .00 (same) a 
tonne for May-June delivery. White 
augar 3127.50, up 33.00. 

The market attempted to consofl- 
data the overnight levels while • wait- 
ing the results of the Indian tender, 
reports C. Czamikow. 


No. 6 
Con- 
tract 

Year day's 
olosa 

Previous 

close 

Business 

done 



tonne 


Aug---- 
Oot — 

Deo 

Mar. — 

May 

Aug...— 
Oot 

PP 



Sales: 1.416 (2X73) lota of SO 
tonnes. 

Tate 8 Lyle delivery price for granu- 
lated bsals augar was £175.00 (same) 
a tonne for export. 

International Sugar Agreement — 
(U.S. cents per pound fob and stowed 
Caribbean porta). Prices for May 8: 
Dally priea 2.77 (2.65); 15-day average 
3.04 (3.08). 

SOYABEAN MEAL 

The market opened unchanged, 
reporta T. G. Roddick. Prices remained 
In narrow ranges. 


June. 

August 

October .... 
Dec 


Yesterday! * o 
close 


. * 
per tonne 
1Z6.S-I27A 


+ orj 


Busines 
- Done 


, +1.80128 - 

IS 3.8- 124.6 i + O. BO 123.8- 133 J 
129X-U42 i + O «ll35 J- 128.5 

_-.lM.D- 130 J +0.70,1129.0 

Feb.- *154.5- 1S5.II I + 0.381 — 

Apr [155.B-IM.4 | + OJS; — 

June. ll5B.IHB7.tl I — 1 — 


Sales: 2,127 (141) lots ol 20 tonnes. 


OIL 

Speculative interest in forward 
crude lifted quotations but law deals 
were conduced. Nyfriex "WTI opened 
21c up end traded 38c up at noon 
EST. In the petroleum products 
market non-EEC qualified gas oil 
firmed slightly over the day amidst 
much talk and few public deals, 
Short-covering demand and a firm 
Nymex gave soma confidence to an 
otherwise unsure market. The lack 
ot European demand led some traders 
to offer high sulphur fuel into the 
Far Eastern market — Petroleum Argus, 
London. 


SPOT PRICES 


Latest 




CRUDE OIL— FOB (9 per barral/— June 


Arab Light 1 

Arab Heavy* 

Dubai 1 

Brent Bland—.. — _i 
W.T4. (1pm c at). — 
Forcadoa (Nigeria) J 
Urals. (Of Med) J 


9BX587X6 

25.56-23.65 

26.70-23.75 

2B.W 38.50*1 

27.24-27.40 

96.ML27.7t* 

25JO-25.BO* 


—0.16 
—0.06 
+0.825 
+0JS0 
+ 0.15 
-0.10 


PRODUCTS— North West Europe 
Prompt delivery oif if per tonne) 

Premium gasoil no. J 284-886 ( — 
Gas Oil 1 216.817 +0.6 

Heavy fuel oil 1 132-134| —1 

•May 


Petroleum Argus estimates 


GAS OIL FUTURES 


jVeat , day i «; + oF| Business 
Month J Close \ — 1 Done 



Turnover: 874 lots of 100 tonnes. 


POTATOES 

Short-covering on old crop May con- 
tinued to firm values in thin volume. 
Nsw crops opened sealer end 
recovered later, with little feature 
throughout the day, reports Coley and 
Harper. 


lYesterday'si Previous I Business 
Month I close 1 


Done 


May..- 

Nov.._ 


£ per tonne 


Apr ] 

May. 


84.70 
66.60 
74 00 

88.70 
94.00 


51.00 
. 66.10 
76.60 
88. BO 

96.00 


66X041X6 

68.08-85,10 


98.0647.68 
84.18 ' 


Sales: 240 (317) lots of 40 tonnes. 

PIGMEAT 

After ■ steady opening prices rallied 
sharply due to short-covering and fresh 
buying but towards the dose eased 
due to persistant hedge selling, reports 
COST Commodities. 


.Yesterdays) Previous I Business 
Month 1 dose I close ( done 


p. psr kilo (deadweight) 

HM .80-104.50 

isijo-ioo.ro 

106.78-106.50 
107-50-107.10 
995048.70 
100.80-39 70 


June.— 

I 104.70 

104.80 

nug. .... 

100.80 

100,50 

Oct-..., 

1C6.40 

106.10 

Nov 1 

1 107 no 

108.60 

Feb— 

1 99.50 

98.50 

April ....| 

100.20 

99.10 


Seise: 169 (68) lots of- 50 carcases. 
3,250 kg. 


meat 


SMITHFI ELD— Penes per pound. Beat: 
Scotch killed sides 76.0-81.0: English 
hindquarters 97.0-102.0, forequarters 

50.0- 54.0. Veal: Dutch hinds and ends 

130.0- 135.0. Lamb: English small (now 
season) 108.0-115.0. medium (new 
season) 106 . 0 - 112 . 0 . heavy (new 
as a son) 104.0-106.0: Imported: New 
Zealand PL (new season ) 67.0-68.0, 
PX (new season) 66.0-66.0. Poriu 
English under 100 lb 47.5-68.5. 100- 
120 lb 51.0-66.0. 120-160 lb 42.0-48.0. 

MEAT COMMISSION— Average fat- 
stock prices at representative markets- 
G8 — Cattle 99.96p per kg Iw ( + 2.02). 
GB — Sheep 230.04p per kg ast dew 
(-1466). GB— Pigs 83.01 P psr kg 
Iw f+0.28). 


PRECIOUS METALS rose on 
the weakening dollar, caused 
by the near record Increase 
hr the trade deficit and- the* 
comments of the ehairmaa of 
the Federal Reserve Board, 
Hr Yokker, on interest rates, 
reports Heinold Commodities. 
Copper and aluminium firmed 
on continuing concern over 
the adequacy of nearby sup* 
plies. Heating ofl rallied 
sharply on a weak dollar and 
technical buying as important 
resistance levels were pene- 
pressnre reflecting good 
traded on the upside. Hedging 
pressure by commercial 
traders following swaps for 
government-held grain domi- 
nated wheat trading and 
produced moderate losses 
going into the dose. Maize 
was mixed with most of the 
pressure concentrated In the 
spot month. In soyabeans un- 
winding of oil/meal spreads 
pot pressure on oil prices hot 
left soyabeans with minor 
gains ahead of the close fol- 
lowing a strong performance 
by meal. The weak tone to 
the economy along with dis- 
appointment over the lack of 
strong speculative buying des- 
pite a weak dollar prompted 
a weaker tone late in the ses- 
sion- 


NEW YORK 


ALUMINIUM 40.000 A, conta/lb 


May 

49.65 



_ 

49.10 

June 

48.95 

— 

_ 

48.40 

July 

50 30 

60 JO 

48 MJ 

48.75 

Sept 

51.10 

50.95 

SOM 

50 .SO 

Doc 

62JO 

— 


61-85 

Jan 

52.70 

— 


52.05 

March 

53.50 

— 



52£S 

May 

54.30 



53.65 

July 

55.10 

_ 



54-46 

Sept 

55.90 

— 

— 

65.25 


COCOA 10 tonnes. 3/ tonnes 


May 

Close 

2365 

High 

2375 

Low 

2300 

Prev 

97RR 

July 

2116 

2140 

2065 

2064 

Sept 

2062 

2090 

2060 

2039 

□oo 

202S 

2050 

2007 

1991 

March 

2D20 

2D45 

2008 

1966 

May 

2020 

— 



1986 

July 

2020 

— 

— 

1886 


COPPER 26.000 lbs, CSOtS/fb 



Close 

High 

Low 


Mey 

64.75 

62.20 

84JS0 

64.05 

Jims 

65.00 

65.10 

84 JO 

64.40 

July 

65-50 

66.00 

64X5 

64.90 

Sept 

66.00 

6640 

65X0 

6SXS 

Dec 

66.50 

66 M 

£6X0 

55X0 

Jan 

66.70 

•— 

— 

66.00 

March 

67.05 

67.60 

66. BO 

68X5 

Hay 

67.40 

6800 

86.65 

66.70 

July 

67.75 

— 


67X6 

Sept 

68.10 

88.70 

68 JO 

67X0 


COTTON 50.000 fba, cente/lb 

Close High Low Prmr 
July 65.88 85.70 86.10 86.15 

Oct-- 64X1 -• • 64X1 64X0 - 64.25- 

Dec 6468 64.60 64.31 -6435 

March 66.70 06.76 ' 85.60 66.55 

May 66.33 66.30 68.10 66-13 

July 86.83 66.60 86.40 86 .45 

CRUDE OIL (LIGHT) ? 

42,000 U.S. gallons, S/banela 


CHICAGO 



Latest 

High 

- Low 

Prev 

June 

27.58 

27X7 

27.37 

27.17 

Juty 

26X6 

27.08 

28X2 

28.64 

Au9 

28.65 

28.76 

28X8 

26X9 

Sept 

26.59 

26.68 

25.50 

26X3 

Oct 

26X8 

26.61 

28.68 

26X1 

Nov 

26.60 

28.60 

26.68 

26.31 

Dec 

26.46 

28.50 

28X5 

28X1 

GOLD 100 troy ox. S/troy oz 


Close 

High 

Low 

Prev 

May 

313.0 

316.3.. 

313.2 

312X 

June 

314.3 

317.5 

313.7 

314X 

July 

316.3 

— 


31B.2 

Aug 

318X 

321.5 

317.7 

31BX 

Oct 

322X 

326X 

322.0 

322.6 

Deo 

327.2 

330.5 

3Z7X. 

327.2 

Fob 

332.2 

336.0 

336.0 

3322 

April 

337.2 

— 


337 X 

June 

342.6 

— 

— * 

342-8 

Aug 

348.1 

— 

_ 

348X 

Oct 

3E3X 

367.6 

357.8 

354.1 

Dec 

359X 

363.0 

363.0 

360.0 

Feb 

396 X 

369.7 

369.7 

366X 


HEATING OIL ■ - 

42.000 U.S. gaBona, csnts/U.S. 


gallons 



Latest 

High 

Low 

Prev 

June 

70.80 

71X5 

70.65 

70.22 

July 

68X5 

7X16 

69.50 

69X3 

Aug 

70X0 

70.60 

70X6 

69.70 

Sept 

71.20 

71.45 

70X0 

70X0 

Oct 

72.00 

— 

— 

71X5 

Nov 

72.90 

— 

— 

72XS 

Dec 

73X0 

74.00 

74.00 

73.10 

Jan 

75.00 

— 

— 

74.10 

Feb 

75.00 

— 



74.60 

March 

74.50 

— 

— 

73.60 

ORANGE JUICE 

15X00 

lb, cents/lb 


Close 

High 

Low 

Pm 

May 

155X5 

56X5 

55.00 

58.35 

Sept 

150.40 

50X0 

50X0 

50.90 

Nov 

148.75 

48X0 

48.80 

40.10 

Jan 

148.65 

48X0 

48.15 

48.90 

March 

148X0 

_ 

_ 

49X0 

May 

148X0 

— 

- 

48X0 

July 

148X0 

— 

— 

49X0 


LIVE CATTLE 40.000 ft,. 

cente/lb' 


Cloee. 

- High . 

Low 

Prev 

June . 

.62X0 

62X2 

61X0 

61.17 

August 

- 83X2 

63X5 

63.06 

62X2 

Oct 

62X0 

62.67 

62X7 

B1.92 

Dec 

63X0 

63X2 

63X0 

63X7 

Feb 

64.50 

64.60 

64.10 

64.12 

April - 

65.50 

65X0 

65X0 

86X0 

LIVE HOGS 30.000 lb. centa/ft, 


Close 

High 

Low 


June 

45X6 

46.35 

45.72 

45.40 

July 

48X0 

48.72' 

48X5 

47.85 

August 

48X7 

48.96 

48X0 

.47X7 

Oct 

45.72 

46.16 

46.65 

45X7 

Dec 

47.02 

47 XS 

46.75 

46X2 

Feb 

48X0 

4840 

48.15 

48.00 

April 

46X0 

46X0 

46X0 

45X0 

June 

47.40 

47X0 

47.40 

47.46 

July 

48X5 

48.96 

48.95 

48X0 

MAIZE 

bushel 

5X00 

bu min 

eents/5G4b- 

•toy 

Close 

High 

Low 


280.0 

281.4 

278.0 

281 X 

July 

278.0 

278 X 

276.8 

277X 

Sept 

269.0 

269.0 

267.6 

267.6 

Dee 

265.4 

286.0 

264X 

2840 

March 

273.8 

Z74.0 

272.4 

272.4 

May 

279.0 

279X 

278X 

277.6 

July 

2804 

280.4 

279 A 

279X 

PORK BELLIES 

38.000 R> 

cents/lb 

May 

Close 

High 

Low 

Frau 

61X0 

62.80 

61.70 

61X2 

July 

63X0 

64.50 . 

63.06 

62.70 

August 

62X5 

63X0 

62X0 

62.20 

Fib 

70. K 

71.50 

70.10 

70X5 

March 

70.20 

70.90 

70.00 

70-25 


71X0 

71X5 

71.10 

71.55 

July 

71.60 

71.50 

71X6 

71.50 


buNMI 


PLATINUM 60 troy oz. S/troy oz 


May 

June 

July 

Oct 

Jan 

April 


Class 

High 

Low 

Prev 

269.5 

— 



287.4 

27DX 





263.4 

272X 

276.0 

271.6 

230.4 

277.4 

261 X 

277X 

275.1 

283.1 

2BBX 

285.0 

260X 

291X 

291.6 

290.0 

286.6 



Close 

High 

Low. 


May 

E82X 

583.0 

578.0 

579.4 

July. 

586.6 

587.0 

581 .4 

580,6 

August 

687X 

589.0 

583.4 

582X 

Sept 

587.6 

580.0 

585.0 

G83X 


585.6 

698X 

G62X 

590.6 

Jan . 

606.0 

608.0 

6040 

601 X 

March 

617.0 

618.0 

613.4 

61 IX 

May 

625.4 

626.0 

621.0 

619.4 


631 X 

631.4 

629.2 

625.4 

SOYABEAN OIL 60.000 

H>, cente/lb 


Close 

High 

Low 

Prev 

May 

31.72 

31.75 

31.00 

31.20 

July 

30X5 

30X0 

29X5 

29X0 

August 

29.40 

29X0 

28X0 

29.13 

Sept 

28.62 

28.65 

28.05 

35X3 

Oct 

27.70 

27X0 

27X0 

27.53 

Dee 

28X3 

27.00 

26X0 

28.78 

Jan 

26.85 

28.75 

26.13 

26X0 

March 

26X8 

26X0 

26.00 

26X5 

May 

26.15 



25X6 


SOYABEAN MEAL 100 tons. S/ton . 


SILVER 

5,000 


troy oz, cents/troy ox 


May 
June 
. July 
Sept 
Dec 
Jen 
March 
Mey 
July 
Sept 


Cleaa Hif+ 
632-2 642.0 

635.0 636 0 

639.0 548.0 

647.9 656.5 

66Z.1 871.0 

667.3 — 

677JZ 685.0 

6873 692.0 

6981 

711-2 713.0 


Low 

6304) 

632.0 

637.0 

646.5 

661.0 

876.0 

690.5 

713.0 


628.5 

531.5 

695.5 

MU 

662.5 
663.7 

673.6 
MU 

696.6 
.7076 


Cfosa 

High 

Low 

Prev 

123 X 

124.9 

123.0 

121.6 

128X 

129.7 

127X 

1284 

131.2 

132.7 

130X 

129X 

1340 

1S5X 

133X 

132.1 

136X 

138X 

138.0 

135.1 

142.1 

143X 

141X 

140.5 

144X 

146.5 

1440 

142X 

148.5 

1B1X 

148X 

147.0 

152.7 

— 


160X 

15GX 

— 



-1S7.0 


VWEAT 6.000 tou rain, cents /(KHb- 
bwiw 


COFFEE 


SUGAR WORLD "11 

cents/lb 


112.000 at. 


May 

July 

Sept 

Dee 

March 

May 

July 


Close 

143.80 

143.39 

14362 

143.04 

142-95 

141.6& 


Hh|h 

Low 

Prev 

July 

Sept 

43X5 

43.50 

43X0 

Oct 

<3X0 

43.00 

43.01 

Jan 

4410 

43X0 

43.65 

March 

43.40 

42X0 

43.01 

May 

42X6 

42X5 

42.75 

July 

— 

— 

41 .ro 

Sept 

— 

— 

41X3 

Oct 


3.05 

3.09 

3.01 

3X0 

3X5 

3.18 

3X0 

3X5 

3.29 

3X6 

3.75 

3.66 

4.10 

416 

4X8 

4X9 

4X5 

4X8 

4X0 

4X9 

450 

4.70 

_ 


4.79 

4X7 

485 


3.08 
a. eg 
3-34 
3.76 
4.13 
4v38 
4.67 
4.78 
433 


M»y 

Cloee 

High 


_ Prwv 

340X 

340X 

337.0 

339.2 

July 

323.4 

324X 

320X 

322X 

Sept 

323.0 

325.8 

322.0 

3234 

Dec 

3344 

338.0 

332-4 

334.0 

March 

339.0 

340.6 

338.0 

339X 

May 

334.0 

334X 


335.0 


SPOT PRICES— Chicago loose In 
21-00 (21.50) cents par pound. Nat 

York tin 6463 (537 jO) cants par pounc 

Handv and Harman, silver bullion 635. 
(623.0) cents per pound; 


OTHER MARKETS 


WOOL FUTURES 

SYDNEY GREASY WOOL— Close (in 
order: buyer, sailer, business). Austra- 
lian cents per kg- May 600 . 0 . 639.0. 
625.0; July 632.0. 634.5, 632.0; Oct 
62T.0. 624.0. 622JJ-620.0: Dac 621.0. 
823-0. S23 -0-620.0: March 629.0. 632.0, 
630.0: May 636.0. 639.0. nil: July 642.0. 
647.0. nil: Oct 6Z7.0, 637.0, nil. Salas 
30. 

LONDON NEW ZEALAND CROSS. 
BREDS — Close (in order buyer, seller, 
business). New Zealand cents per kg. 
Mey 600; 501. nil: Aug 538. 537, 537; 
Oct 638, 537. 537: Dec 534. 637. 537; 
Jen 636. 538. nil: March 546. 548. nil: 
May SI. 564. nil; Aug 584. 668. 568; 
Oet 562, 569. ml. Sales'. 12 


PARIS 

SUGAR — '(FFr per tonne): Aug 12SO- 
1252. Oct 1265-1287. Dec 12B5-i5og 

TiBtLiiro 58 ^ 382, M,y 1400_1416 ' Au a 

_COCOA — (FFr per 100 kg): May 
2124-2125, July 2140 bid. Sept 21 24-. 
2130. Dec 2050-2066. March 2060-2059. 
May 2050 bid. July 2055 bid. 

RUBBER 

PHYSICALS — The London ' market 
opened slightly steadier, .fluctuated on 
Currency lectors and closed uncertain, 
reports Lewis and Peat. Closing prices 
(buyers) spot fifi.OOp (earns);, June 
BB-fiQp (0B.25P): July 69.00p (68.7Sp). . 
The Kuala Lumpur lob price for rSS 


No 1 was 190.5 (189.75) cents a 
and for SMR 20 was 182.5 (same). 

ROTTERDAM 

No^ l 2 E s2#rfiif ujf P8r tonne l: U - 

Itui 2 A^ ft ..S* 1 Winter June 149. Jt 
.i 1 ^ **«« l 47 - 60 - Oct 1 
U-S.. «o. 2 Northern Sprti 
2* g? r «*"* ,P«»»in June 17t, Ji 
1- S ?L« Ahb . 1B7 ‘ Sep* 166, Oct 1« 
15 V nil 1 D : S - Northern Sprii 

,2- S! r „ Mnl Protein June 183. Ju 

U 8 s' 60 No AU 'S ^? pl 178 

182 lu«s 3 aSf rd . An,b * r 0uru m Mi 

-I®. July 181. Aug 17 
^ 7 ® •ejlere. Canadli 
IRQ 1 Durum May-Jui 

SJK 1 * m BQ - Aug 188; Sa 
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■ Financlal Times Friday May 10 1985 

CURRENCIES, MONEY and CAPITAL MARKETS 

- FINANCIAL FUTURES 



FOREIGN EXCHANGES 


Ssfcb 

jpijsS* 

,r ^lefc”?a 

■ wok** 

«DV 

f *»*eSh*5 

l “? ffiSt 


wh, "‘Xj* 
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^■Pjn Sank 

7 

£V^ 

cblems meetnujw 
4 :h *>‘ wia mi £ 
® ceun, n« v»* 


a soid «5f..noow 
Souih Korea 
Wh* of th;< tf-j' - 

*5 or KorwsVn'; 
wr ,Jw n*nod. 
jrej Feed 

.S hi* iradfru 
>f mam corn sippfc 
<crea. But office 
triers bought t 
? *nn« of Uir 
-• Chinese pries y 


Dollar nervous and weak 


tors to influence tbe foreign 
exchanges. As on Tuesday the 
seUingjw ' 
in the Fa: 


The recent up and down move- V25&20. On Bank of England 
nteato of the dollar continued figures its exchange rate index 
yesterday, without any new fee- fell to 147.1 from 140.0. 

STKBUSG — Trading range 
against the dollar In 1905 is 
1.2940 to IMS2S, April avenue 
L24X4. Exchange rate Index rose 
0.4 to 773. Xt opened at 77-6 
and after falling to a tow of 77.3 
at 9 am rose to a peak Of 7BJL 


jiressore seemed to start 

in the Far East, and continued in 
Europe, where the UJ5. currency 
touched sa early low of DM 3.13. 
Dollar selling remained dominant 
after the entry of U$. markets, 
and the currency fell through 


prices. The pound closed slightly 
below the day's peak at $1.2365- 
1.2375, a rise of 250 cents on the 
day. It finished unchanged at 
DM 335, and eased to FFr 11.7250 
from FFr 11.75 and SwFr 3.2350 
from SwFr 35450. but rose to 
Y311 from Y30550. 

D-MARK— Trading range against 
the dollar in 1985 Is 3.4510 to 
24730. April average 3.0856. Ex- 


«L 3 pm. 

EffjrS? « Sterlilx S xganSmtA oa the side- change rate index 121.1 against 

U significant lines yesterday, moving roughly $ six months ago. 

Thif^^e £SfeS!id*the U °® witht *** D * IftaIk against The D-mark rose sharply 

U» dollar. In present conditions against the dollar, but trading 
S°L* “£«!LS ,1 ^iSi expectations that London interest was regarded as largely tech- 
find nxamnax support until rates wiU remain high, after this nieal. without and new factor 

week's money supply figures, are to provide a lead. The U.S. cur. 


close in Frankfurt from DM 3.20 
on Wednesday, after touching a 
low of DM 3,1130. Earlier in the 
day the German Bundesbank 
did not intervene when the dollar 
was fixed at DM 3.1355 com- 
pared With DM 3.1878 previously. 
The market was at times quite 
hectic, but without any new 
impetus it was the fall through 
various chaart resistance points 
that triggered any increased sel- 
ling. As expected rhe regular 
meeting of the Bundesbank 
council left German credit poli- 
cies unchanged- 

£ IN NEW YORK 


Quietly higher 


just above DM 3.10, when a 




May 9 

prev, clean 


Clltrhr iwnsrrv .«» •w* uiuucy aujjpijr ugiucs, arc IO provide a ieau- «J.o. cun 1 _ , 

Sgto^S DM SlL ^ custom «y fern « lo»«r «U nmc, fell t. DM 3.1285 H the tta* *$»«■«« "£83& 

Recent comments by Federal — -- -- - - ■---■■ S month* l. 30 1 . 26 pm 149-1. 26pm 


creuiiec? considerable confusion EMS EUROPEAN CURRENCY UNIT RATES 
about the speed of economic 
growth and whether interest 
raxes are likely to fall in the 
near future. This coupled with 
the downturn in growth in the 
first quarter, and as yet only 
hopes of a recovery In the pre- 
sent quarter, is creating the pre- 
sent very volatile market 
. The dollar fell to DM 3.1110 
from DM 30915; FFr 9.49 from 
FFr 9.7250; SwFr 2.6145 from 
SwFr 2.6845; and Y251$0 from 



Sen 

central 

raws 

Currency 
emounta 
•gainst Ecu 
May » 

% change 
from 
central 
rate 

% Change 
ed|Ua tad tor 
divergence 

Divergence 
limit % 

Belgian Franc ... 

44.9008 

45.0723 

+0.38 

+0.46 

£1.5471 

Danish Krone ... 

8.14104 

8-0*575 

-1.17 

-1.09 

±1.6419 

Garmon D-Marik 

2.2*13* 

Z.Z3B30 

-0,13 

-0J» 

+1.1475 

French Franc ... 

0.87*54 

602552 

-0.70 

-0.62 

-*-1.3859 

Omch Guilder... 

2.K536 

2 62S18 

+0.09 

+0.17 

+1.5171 

Irish Punt ...... 

0.72583 

0.714966 

-1.48 

-1.40 

±10673 

luban Lira 

1403JI9 

142002 

+1.03 

+1.63 

±4.0*10 


v KIWI i ail* -t.-w ~ 

12 month* 13.16 3.00pm l3.l8 3.0apm 

Forward premiums and discounts apply 
to tha U.S. dollar. 


Chaogei am lor Ecu. therefore pmltfva change denotus a 
tweak currency. Adiusanent calculated by Financial Times. 


840 am 

9.00 am 

10.00 am 

11.00 am 

Noon 

1.00 pm 

2.00 pm 

3.00 pm 

4110 pm 


STERLING INDEX 

May 9 Previous 
77.6 
774 
774 
77.6 
774 
78.0 

78.0 

78.1 

774 


77.6 

77.4 

774 

774 

77.4 

77.4 

77$ 

77.4 

77$ 


POUND SPOT— FORWARD AGAINST POUND 


DOLLAR SPOT— FORWARD AGAINST DOLLAR 


*«y a 


Day's 

spread 


One month 


% Three 
p.a. montha 


•A 

pot. 


Mays 


Day’s 

spread 


Ctoaa 


One month 


p.a. 


Three 

months 


p.s. 


U.S. 1J21SS-13«M 1-23*8-1.2375 fl.d743.4dc pm 
Canada 1.4870-1.7195 1.7028.1.71*5 0.46-O-X7c pm 

rtetblnd. 4.31 VL3 « A33MM*< 2Y2c pm 

Belgium 77.06.7707 7700-77.40 28-21 c pm 

Denmark 43.Wi-13.9U. 1303-1304 4%-3^o» pm 

Ireland 10282-10330 10320-10330 O.IB-OJBp pm 
W. Gar. 303-3 JW». XMhAXSh, ZVOLpfpn* 

Portugal - 220^-22)4*1 95-dlOc die 

Ziev-zm. lOe pre-6 «Hs 

3451**-24GZ*, 2Hrs pm-1 die 


Spain 2lS*4-2i7\ 
Italy «W4*70 

Norway 11.03-11 .ns 
France 11.06.1141 
Sweden 1i.0BVH.18 
Japan 306V312 

Austria 2040474S 
Switz. 3JQV3.2S . 

Belgian rats is 


11.07*7-1100*, per^oee die 
11.72-11.73 2VZVC pra 
11. 13V« ■U*! iWwt dls 
31®s-3im 1 .76-1 4Sy pm 

2700-2740 14-1ZW>pn, 

30340* 2*r-0* pot 


4.41 107-102 pm 4.03 
2.911.16.1.02 pm 2.53 
S.70 SVfi 7 . pm 6JSS 
3.65 63-60 pm 344 
3LS2 11>a.10>a pm 3.14 
1.07 0.44-041 pm 0.73 
701 BV*S pm 6.82 
-1M2 320-1 IBOds —13.48 
-0.14 2640 dls -0.78 
—004 * pm-4 dls -004 
~0A1 V-1S (Us -008 
2.43 6V5 *i pm 2.03 
-lOB 4>a-6>| dls -1.84 
6.68 4.90-4.70 pm 
6JTI J7V-33S pro 
8.11 6*a-8 pm 700 


UK1 1.2155-10400 10385-1.2375 0474). 44c pm 

Ireland! 0.8926-10065 1.0083-1.0073 003-0. 23c pm 
Canada 10765-10808 10785-10796 0.17-0.200 dls 

Nothin*. 3.5040-30510 3.51150.5125 0.3841.35c pm 

Belgium 62.80-6346 62.60-62.70 «-7c die 

Denmark 11.1B.1103 IIOlVU.ZZ*. Vloro dls 
W. Gar. 3.1026-3.1660 3.1105-3.1115 0.734).68pr pm 

177V179 

174*4-175*, 

1882*7-1983*2 
808*.-6La»*4 
9.48V-9.48*a 
0O3V9O3*. 


for convartibls francs, financial franc 78.15-78.25. 


Portugal 
Spain 
Italy 
Norway 
francs 
Sweden 
6.17 Japan 
EOS Austria 
Switz. 


177-181 
174^,-177*1 
1984-2004 
807*7-900*1 
9. 48*7-9.61 *7 
8.030.11 


lHMOOc dta 
62-72c dls 
6V7*,llre <Us 
3*4-3Vora dls 
1.55-1 .65c dis 
4*7-5am dls 
D.49-0.41y pm 
3*4 -2 Vgn* pm 
2.60XV2.5520 2.6140-2. B150 0 B24.?6c pm 


2S1O5-2S2A0 2S1 .46-25155 
21 00-22. 15V 2i.80u21.RS 


4.41 107-102 pm 4.03 
3.37 0 96-0.68 pm 303 
->1.61 0.S1 -O.SOdke -1.SS 
103 1.35-103 pm 1.52 
—1.23 1S-17 dls -101 
-0.00 2*7-3 dis -1.12 
2.70 2.19-2. 14 pm 2.76 
-18.33 450-1 IBOds -17.79 
—4.55 229JS0 die -5.32 
— 4.20 21V-22 die -4.33 
-4 65 9V-10*4 dis -4.43 
-2.01 4.7S-6.05dia -2.0S 
-609 13V-14V dls -6.18 
2.15 1.40-100 pm 2.15 
1.77 10V-7*«pm 1.68 

3.48 


A quiet day on the London 
International Financial Futures 
Exchange left prices generally 
higher. Juno Eurodollars opened 
at 91 $3 and closed at the days 
peak of 91.40, compared with 
91.30 on Wednesday. The quiet 
tone reflects doubts about the 
future trend in U.S. interest 
rates. Mr Paul Volcker. chair- 
man of the Federal Reserve 
Board, has agreed monetary 


bonds for June delivery began 
at 71-17, just above die day’s 
low and touched a peak of 71-27. 
before closing at 71-23, against 
71-20 previously. 

Gilt futures weakened after 
a slightly stronger opening, 
falling to a low of 10*49 for 
June delivery, before rising to a 
high of 104-23. as the pound 
showed gains against a weaken- 
ing dollar on the foreign 


policy is in neutral, but has not exchanges. It closed at 104-23, 


ruled out an early change. 
Unless there is a cut in the 
discount rate, the market will 
have to deduce whether there 
has been an easing of the Fed’s 

stance after the next FOMC 

meeting on May 21. Treasury 


LONDON 


compared with the previous 
settlement of 104-16. June 
sterling deposits rose to 87.40 
from 87.32, but finished below 
the opening of £7.42, still reflect- 
ing disappointment at the latest 
UK money supply figures. 


THREE-MONTH 
points of 1Q0*: 

EURODOLLAR Sim 


ClQsa 

High 

LOW 

Prev 


91.40 

91.40 

91.31 

91 JO 


90.72 

90 72 

90.63 

90.62 


00 24 

9004 

90.17 

90.13 

(March 

9906 

6908 

88.77 

89.74 

June 

aa.» 

89 56 

89.44 

89.41 


Em volume 3.310 (5.684) 

Previous day's open inr 18.456 (18.453) 


THREE-MONTH STERLING £500.000 
points ol 100V. 


Stx-momh forward dollar 2. 28-2. 23c pm. 12-roonth 3-2tV3.C6c pm. 


OTHER CURRENCIES 


3.60 2.32-2.28 pm 

t UK and Inland am quoted in U.S. cunsncy. Forward premiums and 
discounts apply to the U.S. dollar end not to the Individual currency. 
Belgian rata Is for convertible trance. Financial Irene 83.15-83.25. 

CURRENCY MOVEMENTS CURRENCY RATES 



Mayo 

Vauik of 
England 
Index 

Morgan 
Guaranty 
Change X 

Starling 

77.0 

-ll-B 

U.S. dollar^ 

147.1 

+ 52.1 


B7^S 

—7.3 

Austrian schilling. 

11 1.4 

+5-0 


60.0 

— io.g 


75.0 

—5.0 

Deutaehe mark — 

121.1 

+ 6.6 

awkM f rancL_.ee 4.. 

138.3 

♦ 7.7 
+3T> 
-16.5 


64.6 

Ura 

46.8 

-17^ 

Yon— .. 

154.4 

+21.6 


* Selling rata. 


Morgan Guaranty changes: 

1980-1982 **100. Bank of England Indmc 
(bass average 187B»100). 


May 9 

Bank 

rate 

X 

Sterling 

— 

u.s. 6 1 

a 


10.07 


41. 

Belgian Fr~! 

oil 

Danish Kr-J 

7 

Dmarit- 

41r 

Guilder ...... 

Bit 

French Fr — 

0>1 

Lira 

16lt 

Yon 

6 

Norway Kr- 

B 

Span'h Pta- 

— 

Swedish K_ 

a 1 

Swiss Fr — 

4 1 

Greek Drioh 

201*1 

(risti Punt 

183* 


Special European 
Drawing Currency 
Rights Untt 


21.6606 
82.1007 
11.1478 
5.00326 
5.48058 
0.40408; 
1060.85 
840.506; 
6.08808 
174.221' 
8.070011 
2.500001 
137.266 1 


0.80355 : 0.581253 


0.087828 

15.7204 

46.0723 

8.04673 

2.23800 

2.52818 

6.82625 

1426.52 

280.360 

6.44966 

126.014 

6.40004 

1.88106 

08.8431 


06/0.714966 


■CS/5DR rats lor May 8: 1.35888 


EXCHANGE CROSS RATES 


May ■ j 

jPotmd Stirling 

! ILS. Doner i 

[ Deutschem k 

•j'peneeeYeri 

JFrenohFranc 

Swiss Frano | 

Dutch oulld 

, Italian Ura 


Belgian Franc 

Pound sterling 

UA Dollar 

OjBOS | 

L257 

1. 

5J35Q 

5.111 

511X1 

3SU8 

ZZ.73 
| 9.400 

3*33 

9.625 

4.545 
5J518 j 

8082. 

1005. 

1.714 

1-588 

77.36 

!4‘:'88.65_BP5 



■rmsf 

2. 

■ 18.38 . 

mmm 

2.048 

57.70 ■ 

P WZ&M 

1.188 
ISM - 

656.9 

7884. 

0.446 

8.510 

90.00 

948.7 


. j0.653 . 
0.506 • 


5J84 

uwo 

86BJ2 
' 96.14 . 

IQ 

3.684 

9.7S9 . 

mm 

2091. 

| 708.0 

1.461 . 
0A30 ‘ 

65.97 " 
83.01 


0.250 | 

a+oe j 

0283 1 

CL604 

OJB87 

1.670 

71.68 

186.8 

*.700 

4.789 

0748 ! 

1.519 | 

1.771 

564.7 

1000. 

0.596 

0.609 

17.81 

51 $5 

ISH5 

0.854 

1.203 

1 0789 

1 1.390 

8J947 j 

l 4.077 1 

1B1.5 
408.1 1 

6.B43 

1B.16 

1388 

4.1B9 

2.584 

6.814 

1451. : 

I 5170. 1 

■0915 

46.14 

100. 



Close 

l*gh 

Low 

Prev 

June 

B1.40 

87 43 

87 M 

87.32 

Sept 

98 03 

88 09 

87.90 

88X0 

Dec 

89 46 

88.50 

88.45 

88.50 

March 

88 86 

8807 

88 75 

88X7 

June 

BS S3 

88 96 

88.80 

96.90 



(6.991) 



fc.ljW.iJ 


20-YEAR 

127. NOTIONAL 

GILT 


£50.000 32nds at 100 % 




Clesa 

Htob 

low" 

Prev 

June 

104-21 

104-23 104-09 

104-16 

Sept 

107-28 

107-26 107-21 

107-30 

Dec 

108-02 



108L04 

March 

107-22 

— 

— 

107-24 

Em volume 2.761 (1.253) 



Previous 

day’s 

opon inf 3.323 

(3$19) 


Basis quote (clean cash price of 1JVX 
Treasury 2003 lass equivalent pries of 
near futures con Sect) —10 to par 
(32nds) 


STERLING OS.OOO S per t 

Close High Low Prnv 
Juno 1.2290 1.2330 1-2150 1.2055 

Sept 1-2175 T.2240 1.2130 1.1040 

Dec 12100 — — 1.1865 

Ett volume 418 (114) 

Previous day's open bit 3,822 (1965) 


DEUTSCHE MARKS DM 125.000 3 per 

DM 

Close High Low Pmv 

June 0 3307 OJ3212 0-3170 0.3738 

Sept 0.3231 0 3214 0.3214 0.3160 

Eat volume Z73 (74) 

Previous day's open lot 237 (231) 


SWISS FRANCS SwFr 125,000 X per 
SwFr 



Close 

High 

Low 

Prev 

Juno 

0.3817 

_ 

— 

0-3730 

Sept 

0J8S3 



0J781 

id i.i„; mu 

(1) 




E2223u^ISEE3 



Close 

High 

Low 

hw 

Jtna 

0.3980 


— 

OJ9GB 

Sept 

0.4003 



u_ra 

03979 

LWiia 

1 !■ 




EE3 



ITTj 

point 





Close 

High 

Low 

Prev 

Juno 

129.8S 

130-35 

129.70 

129.95 


U.S. TREASURY 

BONOS 8% 0100.000 

32nde 

of 1007. 





Close 

High 

Low 

Prev 

Juno 

71-23 

71 -Z7 

71-18 

71-20 

StlK 

70-21 

70-20 

70-14 

70-19 

Eat volume 1.512 (2.403) 


Previous day's 

a pea bit 2483 

(2*928) 

CHICAGO 




U.S. TREASURY 

\ 

(a 

»« 

0100.000 Xbide Of 10011 




Latest 

High 

Low 

Prev 

Juno 

71-2* 

71-25 

71-15 

71-13 

Sopt 

70-21 

70-22 

70-12 

70-11 

Dm 

83-22 

69-22 

89-14 

89-12 

March 

83-27 

68-27 

63-20 

63-17 

Juno 

63-03 

68-03 

67-28 

67-25 

Sopt 

67-13 

87-13 

67-06 

67-03 

Dec 

— 

— 


68-18 

March 

66-06 

6606 

66*02 

KUO 

June 

— 

— 

— 

85-14 

Sept 


— — 

rnmrn 

— 

Dec 

— 

— 

— 

84-18 

U.S. TREASURY 

BILLS 

(IMU) 

Sin 

points 

of 100 % 




Latest 

High 

Low 

Prev 

Juno 

32.24 

32.26 

32.19 

92 21 

Sept 

91-78 

91-78 

91.71 

91-73 

Dec 

91.40 

91-40 

0103 

91-38 

March 

91.70 

91.10 

91.00 

81.66 

June 

90-84 

9054 

9000 

90.79 

Sept 

90.62 

90.62 


9057 

Dae 

90.44 

90.44 

^e 

9037 

Merab 

00-26 

1KL2S 

— 

9018 

CERT 

100% 

DEPOSIT 

HUM) 

Sin points of 


Latest 

Hiph 

Low 


Juno 

91.74 

81.74 

91.67 

91.70 

Sept 

91.07 

31.07 

91.00 

81.02 

Dec 

90.58 

80.58 

90.52 

90.54 

March 

90 JO 

80-20 

90.18 

9017 






Latest 

■nra 

Low 

Prev 

June 

9135 

91 .37 

8109 

91-32 

Sept 

90.67 

90 69 

90 61 

9063 

Dec 

90.20 

90-20 

90.14 

9016 

March 

8804 

8904 

89.79 

39.78 

June 

88 53 

8904 

8909 

89 48 

Sept 

89.26 

83.27 

99.24 

89.22 

Dec 

89 04 

89 04 

8902 

88^8 

March 

88-BS 

88 OS 

8800 

88.78 



Latest 


■1^1 

■rjT.'i 

June 

1.2295 

1.2310 

1.22S6 

1J020 

Sept 

1.2170 

1^205 

I^MS 

1.WI0 

Dec 

1.21 OS 

1.2140 

1J0B6 

1.1840 

March 


w— 


1 F ' 1 

Juno 


o-t 



Sept 

— - 

— 

— 

tMj 


GNMA (CUT) 8% 3100.000 32nda of 

100 % 


Sept 130.45 — — 130S5 

Ear volume "131 (96) 

Previous day's open bit 1.235 (1.273) 


June 

Sept 

Dee 

March 

June 

Sept 


Latest 

70-15 

88-22 


High 

70-18 

6022 


67-30 67-20 


Low Pie» 
78-14 70-13 

68-21 60-21 

— 68jn 

— 68-00 

67-19 47-18 



CURRENCY 

OPTIONS 


TRAINING COURSES IN MAY 

For /nformal/on, contact 

OPTIONS DEVELOPMENT CROUP 
THE STOCK EXCHANGE 
LONDON EC2N 1HP 
01-588 2355 

Extensions 28727/28189429383 


COMPETITIVE 

COMMERCIAL 

DEPOSITS 

£50.000 AND UPWARDS 


Forward Thist offers highly competitive 
terms on commercial deposits.The very 
nature of industrial asset finance on a 
national scale demands flexibility, so you 
can be sure we’ll adapt to meet your needs. 

With a funding portfolio exceeding 
£15 billion. Forward Thist has the capacity 
to gear rates to the term and size of each 
individual deposit. 

Talk to ik before yon speak to anyone 
else. 

For an up-to-the-minute quotation 
contact Sydney Jenkins, 01-588 2333 or 
Malcolm Hook, 021-454 6141 (Ext 3460). 

Forward Trust Group 

Fonwd That Limbed, Broad Street Heme, 55 Old Broad SUeet, 

London EC2M UtX. 

FarwnTT hlidlJmitiid LtatjceotedD^MitTkUCTimcIgrOiB Bmiklng AeMVW. 



EURO-CURRENCY INTEREST RATES (Markot closing rates) 




mm 



Swiss 

Frano 

D-meric 

Franeh 

Franc 

Italian 

Ura 

Beigto 

Conv. 

mom 

Yen 

Danish 
Krone ' 


ilSIS 

U40-18l« 

12M-18H 

12*-i2aB 

1 

gj 

aii-gi* 

0-91* 

IS:?? 

I01«-10* 

lOftr-lOSa 

61«.69g 
6*4-8 Ss 

GH-fffc 

6f*-6« 

81s-7 

6»*-T 

11*.1S, 

ata 

4tJ-0™ 

6-hl* 

6-5*8 

5i* to* 

eft 

13-13 

10-XOt* 
10-1 D It 

wSt 

10A-10A 

KWfl-lOAc 

11*8-12** 
125*1 31* 
1888-131 a 
la-taag 
136*14 
141*-14£g 

84.-0 

9-9*. 

gib 

8i*-0i* 
©>a ®«* 
0Tg-lO 

67«-9J* 

8T*-9*a 

0**91* 

stsi 

05*01* 

6-6 1 « 
8-61* 
6i%-*** 

6U-64* 
6** -64a 
6A-0* 

91*91* 
0*4-05* 
991* 
9i*»A* 
91* 91* 
9*-10* 



lx wisyMr &irv£>nat conu Long-term Eu mdoliarsi rwo ToLwi pirW: lOk-H 

cent; flva yaata 11V11*r psr cent nocnlnsi. Shon-iortn rato^ »rfl^olMPMi-S^d^UT»^wdjl»p»nw^yon^oihBr«jwo^dBy«^POt<ca^ 


psr 


8 T »-8*i» psr osnt; 
year* 11-11*. par 


MONEY MARKETS 


London interest rates steady 


Interest rates remained steady 
on the London money market 
yesterday as prospects for a fall 
in bank base rates have faded 
after the latest money supply 
figures. Discount houses are now 
willing sellers of paper, and the 
authorities gradually absorbed 
yesterday's large credit shortage 
without much difficulty. Three- 
month interbank finished 
unchanged at 12 |- 12 } per cent, 
discount houses buying rates 
for three-month bank bills were 
steady at 12* per cent 
The Bank of England forecast 
a money -market shortage of 
£1,000 in the morning, but 
revised tv*i« to £900m in. the 
afternoon, and provided total 
assistance of £9 16 m. 

An early round of help was 
offered, and at that time the 


(64-81 days) at 12 per cent; and 
£ 30 m bank bills in band 4 at 12 
per cent 

Another £301xn bills were pur- 
chased outright before lunch, 
through £L3m bank bills in band 
1 at 121 per cent; £15 9m bank 
bills In band 2 at 12 * per cent; 
£52m bank bills in band 3 at 12fc 
per cent; and JE77m bank bills In 
band 4 at 12 per cent. 

In the afternoon the Bank of 
England bought £334m bills ou fr 


MONEY RATES 


right, by way of £21m bank bills 
in band 1 at 12} per cent; £179m 
bank bills in band 2 at I2i per 
cent: £Sm local authority bills in 
band 3 at 12* per cent; £lllm 
bank bills In band 3 at 12* per 
cent; £2m local authority bills 
In band 4 at 12 per cent; and 
£13m bank bills In band 4 at 12 
per cent. 

Late tassistance of £95m was 
also provided. 

Bills maturing in official 


hands, repayment of late assist- 
once, and a take-up of Treasury 
bills drained £584m. with the un- 
winding of repurchase agree- 
ments absorbing £360 m. 
Exchequer transactions £50m, 
and a rise in the note circulation 
£15m. O n the other hand banks 
brought forward balances £5m 
above target This was raiher 
surprising, as Wednesday's help 
appeared to be slightly under- 
done. 


UK clearing 1 banks base 
lending rate 121 * 12 } per cent 
since April 19 


authorities bought £186m bills 
outright, by way of £25m bank 
bills in bant 


May 9 

Friuikfurt 

Poria 



Tokyo 


. Bruaaeka 

Dublin 

Bhutan — — Ind. Rupee 18.63 

■mm, < Fb*o (7) 46,000 


Overnight — — 

6.80-5 $0 

10** 

10*4 

1*4-15* 

44*41* 

41fr6>* 

6-8** 

1313 

61* 

6.0S18B 

CL2B126 

6 $4378 

1S1b>161* 

1440.15 

15-isie 

— 

6.00 

0lVB*B 

01«.9,5t 

iBSe-igr* 

12&*-187« 

184*481* 

189e-18T* 

125*41(7* 

Uotawauw. — Pul* (ft . L7957 


B. 75-5.85 


Jordan Diner > 

Three montha ■ — - 

Six montha - . .... 

djjo-6i0u 

OO54S.Q0 





Burundi Frano I 126.147 

Oamereun Rp . — C-FJL Franc I 4a6.76_ 



LONDON MONEY RATES 


Discount Houses Deposit and Bill Rates 


— , _ band 1 (up to 14 days 
maturity) at 121 per cent; £5?m 
bank bills in band 2 <15-33 days) 
at 121 per cent; £8m Treasury 
billy in band 3 (34-63 days) at 
12} per cent; £31m bank bills in 
band 3 at 12} per cent; £3$m 
local authority bills in band 4 


FT LONDON 
INTERBANK FIXIN6 


MayO 

19dS 

Sterling 
certmoSi 
of deposit 

Interbank 

Local 

Authority 

depoftta 

Company 

Depoilta 

Market 

Deposits 

Treasury 

(Buy) 

Treasury 

(Bell) 

EllgiMa 

Bank 

(Buy) 

EUfiibia 

Bank 

(Soli) 

FI na 
Trade 
(Buy) 

Overnight 

9 days notion ~ 

7 daya or 

7 day* notice - 
One month— ~ 
TWo montha-.- 

Three months. 
Six montha- — - 
Nine months -. 
One year 

12 b*-l 2 ie 
12J* 12U 
12*4-18** 
121*-) 2 

12*0-18 

121*421* 
l28t-125* 
Z2s*.Ui* 
125*. 12 5* 

m 

lBif-iai* 

xaie-ue* 

135* 

185* 

s 

18M 

125*125* 

levifiT* 

1BT* 

12H 

1ST* 

12*4-12*1 

121* 

12** 

101* 

Ufa 

12 it 

s- 

i7a 

12* 

lift 

niSa 

12442* 

18*# 

12 

iiA-m* 

ill 


a i.ooa,m. May 

3 months U.S. dollara 

i 

bid 89/18 j 

I offer B7/W 

1 

6 month* U.S. dollar* 

hktOM | 

offer 81/4 



ideal Autn. 
nopotiabte 

bond* 

^BQl) 

Authority 

Dopotttk 

Finance 

House 

Deposit* 

ICert 

Of 

Deposit* 

SDR 

Untied 

Deposits 

ECU 

UnkOd 

Deposits 

One month— 
Two montha — 
Three mootlifc 
Six month*.— 
Nina month*.— 
One year — 
Two years U-— 
Three year*-^- 
Four year*,—— 
Five yeanu— 

184*434 

laviBi* 

12S*4»t* 

1 24*421* 
121*421* 
124*423* 

ai# 

117} 

lira 

UN 

123* 

183* 

183* 

1*B» 

12H 

124* 

B.l-a.2 

8.2-8$ 

8 JIB 9.85 
^4-6.8 

B.05-9.05 

B.0B-91B 

7 

u-Bi* 

8A»GM 

Btt8» 

S1B-0U 

04-01* 

osTau 


Thg fixing rets* are the arithmetic 
means, round ad to the nnaren ona- 
siwaenrii, gi tea bid nnd offered reus 
tor $1Qqi quoted by the mark at to five 
relorence bents at 11 am each working 
day. The bsnfca are Nations) West- 
minster Bank. Bank of Tokyo. Deutsche 
Bank, Benqua Nationaie da Faria and 
Morgan Guaranty Trust 


b cgo ci.fld flne e*po« Finance iv; Average new * ,nw 

Anril 3 to May 7 flnclusiva): 12.787 par cent. Local authDritle* and finance 
SSL? 2van dnV ootfes. others seven days' ibwd. Finance Hou.es B*M 
Rata fsubteftsd by The Finance Houses Association}? 13*9 par cent from May l, 
T9 b!. London apd Scottish Cisarlng Bank Rales for 

funk Daeoslt Reiaa tor sums at seven days' notice 5.68-7-25 par CBnt (nit). 
fSfa. urv ffi' Average '««* of dlaoount 110687 per oem. CDnifloatsS ri 

T«X *naoo«n (Series" 5)5 Dapoilte tlOO.OOO end ovsr held under une month 
l35 par cent 'ono-ihree montha m per esne thme-aU menfhs ift 
■lx*nCta montha 12* par cant; nfne.12 monrts 12 par cent- Under MO, 000 
11 V per esni fmm May 9. Deposit* held under Serial 5 « t«r cant. The rau 
for all dspogita withdrawn lot caah B per cam. 


MONEY RATES 

NEW YORK (Lunchtime) 

Prime rate 

Broker loan raw 

Fad funds - 

Fed funds a ac intervention ... 

Treasury Mb 

One month 

Two month 

Three month 

Six month 

Ona year 

Treasury Bomb 

Two year 

Three year — ......... 

Four year 

Five year 

Sown yasr 

ID year 

30 year 


104 

5-94 

8 


7.15 

7$0 

7.73 

7.90 

8.08 


1007* 

04 T i 

102*14 

102*4. 

1034, 

1004 

904, 


$ WORLD VALUE OF IRE DOLLAR (R 

BANKOFAMEnCACT&SA, ECONOMICS DEPARTMENT, LONDON 


The fable below ghre > the rates of exchange for the U& dollar 
against various currencies as of Wednesday, May 8, 1985. 

The exchange rates fisted we middle rates between buying and 
selling rates as quoted between bonks, unless otherwise 
indicated. All currencies are quoted fai foreign currency unttx 
per one US. dollar except in certain iptdficd areas. AH 


not based on, and ana 
basis for, particular 


Bank of America, Economics Dept, EKEA London 
Eurodollar Libor as of May 8 at 11JD0 aan. 

3 months: 8} 6 months: IU 


rates quoted are indicative. They are 
not Intended to be used as a 
transactions. 

Bank of America NT A SA does not undertake to trade In afl 
listed foreign c u r re ncies, and neither Bonk of America NT & SA 
nor the Financial Times assume responsibility for errors. 

ECU=5USJ01«9 SDR 1 = SUS. 98044 

Sibor as of May S at 11.00 aun. 

3 months: 8^ 4 months: 8H 


COUNTRY 

CURRENCY 

VALUE OF 
DOLLAR 






8.3457 



Andorra. ...— — 

f Fr. Franc 

1 Sp. Fseeta 

0.736 

178.48 

29.018 

8.70 

475.84 

1.468 

22.45 

182.00 

1.00 



Argentina— 

Australia— — 

.. New Peso (o) 

- Dollar 



Bahamas— - 

- Dollar 


Banraln ............ Dirw 

Baienrtc I* Bp. Peseta 

Bnnglaaestl Tate 

Barbados ......... Dollar 

ami™ 

Belize Dollar 

Benin CJF-A. Frano 


0.5769 

178.4B 

27,00 

8.0113 

64.136 

64.34B 

2.00 

466.75 


Canary Is. Sp. Pei 

Cepe Verde Is. Escudc 

Cayman Is. Dollar 

Can. Africa Rep — C.F.A. Franc 

Chad — C.FJL Franc 


Chile. 
OMna .- 
Colombia . 


(o) 15) 


....... Ronminbi Yuan 

Peso to) 


Oomoroa c.fjl Frano 

Bap. of C.FJL Franc 

— Colon 

Peso 


Cypr us . Found* 

CzeohOMowldo^- Koruna (o) 
Denmark— — Krone 
Djibouti Rp. of — Frano 
Dominica — ..... — e. Caribbean I 
Domin. Rep — — 


Ecuador- 


Egypt — 

0 Salvador. — — 


(Reaofd) 

l Sucre fo.c) 
Sucra(ct) 
fSucretf) 
(Pound 
1 Pound (c) 
(Colon 
Colon Id) 


Eatl Guinea... — C.FJLFrano (4) 
Onioi — - - 


Finland Markka 

France ... Frano 

Fr. C tv in Af C.FJL Frano 

Fr. Guiana ..... Franc 

Fr. Pac. Jb C.F.P, Frano 

Gabon C.FA Frano 

Gambia Dalasi 

Germany Ostmarit (Q> 

Germany tWi ........ Mark 

Ghana........ Cadi (2) 

Gibraltar Pound* 

Greece... Drachma 

Greenland. Dan. Krone 


178.48 

89.8608 

0.636 

466.76 

486.76 
160.70 

8.8822 

153.62 

406.75 

486.75 
40.25 

0. 9311 
23177 
WW 

11.4676 

2S8.20S 

8,70 

1. DO 
3,35 

67,18 

113.00 

06.75 
0.83 
1J25 
2.90 
5^» 

486.73 

£.0487 

11.4678 

1J2105 

1.191 

6.6116 

9.733 

4B6.7S 

9.736 

177« 

486.75 
4.1305 
3.1916 
3.19L5 
53.00 
1 £109 

140.37 

11.4675 


COUNTRY 


CURRENCY 


Grenada E. Caribbean 9 

Guadeloupe Frano 

Guam U4. ■ 

Guatemala Quetzal Wl 

Quetzal (h, I) 

Guinea Btarau Peso 

Guinea Rep^„_^. Byll 
Guyana Dollar 


Haiti 

Honduras 

Hong Kong.. 

Hungary 

Iceland. 


Iraq- 


i— Gourde 
Lempira 
Lempira (d) 
Dollar 
.Forint 


Irish Rep- 
Israel 


. Krona 
Rupee 
.Rupiah 
. Rial (0) 
. Dinar 
. Punt" 

.Shekel 


VALUE OP 
DOLLAR 


M arfa n ■ w ar I 

MadeTr a— 
Malawi 


LaoPpteD.Rep-.Klp 

Lebanon Pound 

Lesotho Maloti 

Liberia Dollar 

Libya — — Dinar 

Ltecbtenst* n— „ 8w. Franc 
Luxemtrourg — Lux. Franc 

Macao Pataca 

D.R.. Frano 

Port. Escudo 

Kweoha 8 

Malaysia— — ~~ — Mr 

Makffve (s 

Mall Rp 

Malta 

Martinique 

Mauntanl* 

Mauritius-. 

Mexico. | 

Miquelon,- i 

Monaco- 

Mongolia 

Montserrat— 


« 

C.FA. Franc 
Lira* 

Frano 
Ouguiya 
Rupee 
Peso Of) 

Peso (e) 

, Fr. Frano 
Fr. Frano 
. Tugrik (o) 

. E. Caribbean l 


Morocoo— — . Dirham 

MozambiQUB-fe— - MaUca 
Namibia — S.A. Rond 


AUSt. Dollar 
Rupee 
Guilder 
Guilder 
Dollar 
Cordoba 
Cprdobafd) 
C.FA Frano 
Naira 


Netherlands 
Noth Ant’lss. _ 
New Zealand — 
Nicaragua. 


Hlgor Rp 
Nigeria— 


Norway — 

Oman Sultanate of 

Pakistan— — — 

Panama 

Papua N.G 


Krona 

Rial 

Rupee 

Balboa 

Kina 


2.70 

9.755 

1-00 

1.00 

8*6 

147,283 

B6.177B 

4.18 

5.00 
2JJO 
8.66 
7.7815 

51.1356 

42.51 

18.65 

1115.00 . 
94.1414 

0.3100 

O.0B17 

057.40 

2087.00 

486.75 

265.076 
0.3965 
IM. 

ls.oaia 

2.468 
0.94 

866.60 

0.3040 

35^)0 

17.06 

8.0161 

1.00 
0^961 
8.6706 

64.128 

B.O8B0 

668.880 

108.00 

13454 

8.4055 

7XX1 

486.78 

B.097B 

9.735 

67.1B 

18.05 

234.08 

816.67 

0.755 

9.755 

5$S55 

2.70 

10.30 

44.1006 

2.0161 

1.468 
10.50 

3.6056 

1.80 

2$022 

10.00 

600.00 

406.76 

O.H0O6 

0.15 

0.8456 

16.0078 

1.00 

1.1087 




VALUE OF 

COUNTRY 

CURRENCY 

DOLLAR 

Paraguay 

■ Guarani (o.cj 
(Guarani (d) 

840.00 

61B.O0 

Pan* 

8ol(o) 

0275.15 

Pttcairn fe. 

5L£. Dollar 

ajo82 

Portugal—-. 

Zloty [O) 13) 

Escudo 

182.00 

Puerto Rico. — ...: 

U.S. 8 

1,00 

Qatar — 

Rfyal 

3.641 

Reunion, no do la 

Fr. Franc 

9476 

Romania — — 

Rwanda — _ 

Leu (o> 

4.54 

104,700 


St Christopher-— t Caribbean B 

St. Helena Pound* 

BL Lucia — . — E. Caribbean 9 
St. Fiem.fe^.^— Fr. Frano 

St. Vlnoent E. Caribbean 5 

Samoa (Western)— Tala 
Samoa (Ant) — — U.S. f 
San Marino.~~— It. Lira 


Sao Tome Q 

Principe DR— 

Saudi Arabia—— 

Senegal — 

Seychelles.. — 

Sierra Leone 

Singapore — 

Solomon la. 

Somali Rep — ..— 

South Africa 

Spain ..... 

Span Porta in N. > 

Africa. ..1 

Sri Lsnfc* — 

Sudan Rep 

Surinam — 

Swaziland 

Sweden- 

Switzerland 

Syria- - 


Dobra 

CJFA. Franc 

Rupee 

Leone 

Dollar 

Dollar 

Shilling 

Rand 

Peseta 

Sp. Peseta 
Rupee 
Pound (10) 
Guilder 
Lilangeni 
Krona 
Franc 
Pound (d) 


Taiwan— Dollar Co) 

Tanzania^.— .■ Shilling 

ThaUand Baht 

Togo Rep — C-FJL Franc 
I il. ...... Pa'anga 


Trinidad A Tobago Dollar 
Tunisia Dinar 

Turkey Ura 

Turks ACakwe. — u.s. S 
Tuvalu. — — — — AuaL Dollar 

Uganda — . — — Shnung 
United Arab Emir. Dirham 
C/tef. Kingdom-^...- Pound sterling* 

Uruguay — .. Peso im) 

Rouble 


Vietnam — , — . 
virgin U. BrWah.- 
Vlrgln Is. I 

Yemen 
Yemen PDA- 
Yugoslavia . 

Zaire Reo.^ 

Zambia — > — . 
Zlmbabwa, 



8.70 

1.8105 

8.70 

9.735 

8.70 

8.518 

1.00 

9087.50 

46.1527 

5.61 

486.76 

7.73BS 

6.00 

8.8393 

1.3947 

36.60 

8.0161 

178.48 

178.48 

87.406 

8.60 

1.785 

2J>161 

0.18 

8.6705 

5.985 

S9.9B 
17.B0 
27.70 
4B6.7S 
1.498 
3.409 
_ 0^081 
624.97 
1.00 
1.460 

595J8Q 

5.673 

IJtlOS 

88.68 

0.6675 

118.194 

8087.00 

7.60 

4.50 

19.69 

18.72 

101.906 

1.00 

1.00 

7.36 

0.343 

273.61 

41.6927 

«0» 

1 *°6B0 


n.a. Net available, fm) Market raw. • U.S. doltare per National Currency unit, fa) Fraejnttrfcat central bank, (o) Official raw. (b) Fraamarifat interbank, 
(e) Commercial raw <d) Fraemuket. (a) Controlled. (I) Financial ret*, (g) Prelerentlil Raws, (h) Non-esuntlei imports, (i) Floating tnurlat raw. (I) 
Vanmuala: For debts Incurred Bflor to February 1983. (2) Ghana: April IB, Official devaluation of 6.6 Mr eent. (3) Chile: February 2B. Peso devalued by 9 
per cant. (4) Equatorial Guinea: December 31. Currency joins Franc zone. (6) Jamaica: November 8, Rate tdjiMtment fixed by Central Bank W weakly suction. 
(6) Vietnam: Official devaluation effactwa April 22. (?) Botivia: February 9. OMolal devaluation el approxiriieuly 81 per cent. (8} Malawi: April 2- Official 
devaluation ol approximately 15 per cent. For lunher Information please contact your local branch of the Bank ol America. 
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WORLD STOCK MARKETS 


OVER-THE- 

COUNTER 


Stock 


Saks 

PMs| 


High Imr La* dag 


Continued from Page 32 . 


FmkB .56 
Fmfcfia 
FraeFdl 
FreoSL 

Framnt .48 
Fudrak 

FiitHB a 32 


3 15% 15k 1634 

193 27^ 27 27% +V 

69 B3* 8*j ft “I* 

7 10 10 10 +U 

303 3BU 26 28 

612 IPs 7% 8% 

163 1«| 14% 14% 

G G 

97 ft ft ft 

16 1«4 I* 1 * 1*% 

17 1214 11V 1134 

ID ft 10 

s as ft 

133, 13*4 
24 


56 

189 

161 

51 

48 


21V 

11 % 


GTS 
Galileo 
Giioob 

GemaB .10 

Gendit g 
GCBMRh 
GnBted .36 

GenGar .10a 

GfiMao -05a 104 11V 

GnPtiys 5 

GnShal .75r 19 

GanelE 2 

Gonad. 79 

GonatS 623 

Geneve .10 8 

Gain 176 

Genova .10o 13 

GaSnd .05a 48 

GaFBk 124 15 143, 15 

GortM a .08 41 6V 6% 6V 

GormF 30 a 49 14> 4 14% 14 

Gtoran 21 3 12 12 12 

ratmfi a 3* 701 20V 20 

GfsaTr 2 163* 18 

GiflHtA 1.70 x25 26V 26 

Godfry ( 52 S 16% 16 

GldCorr .63* 19 

GoME » 24 671 

GdTaco 10 

Goteas 189 

<y*» 61 

GouklP .76 48 

Greco 
Godco 

(Ventre 89 

GrapN 25 

GrpMM 5 


+% 


-V 

+% 


10 " 10 10 
1534 15V 15% 

s% SV «v 

41 40V 41 

4 .3% 4 
5% 5 V 5»j 

5 5 5 


20V 

16 

26 I 4 

16V 

I2 1 s 


+ 1 

11V +V 


12 


GrphSc 

GrayGo 

GlUFd 

GWFS8 

GdSaFd 

GlWksti 

GrnonT 

GreyAd 

GrifTch 

Grom an 

GwttFd 

Gncfa 

Guarfn 

GuarG 

Guests 

GuUfrd 

GKAptd 

flUBdc 

GUNuc 

Gun 


HBO 
HCW 
HS TV 
HEJ Mn 
HMO Am 
Haber a 
Hadca 
Hadson 
HateSy n 
Hal ml 
HamOU .10 
Hanvln .56 
HarpG 


19V 20V 
V ' V V 

14V 14V 14V 

13 13 13 

17 16V 17 

.44 142 121 4 111 3 12 

23 8<4 7V 8% 

7V 7V 
13V 13 
3V 3!4 


-V 

-V 


+v 

-V 


-v 

-v 

-V 
+ % 
+% 
+ V 
+ % 


Sabs 

(Htad 


HolmO 1 
HmFAU t 
HraFFl 
HmFA* 

Hroecft 

HmoSL 

Honlnd .56 

Hoover 120 
HraMr 
HorM 
HwSNJ 

HwrdB 1.12a 


»Bb lor Lhi Gtaf 


-V 


HungTg 

HunUB 

HoigRs 

HraRjB 

Hurco 

Hyfentc 

HydaAl 

Hyponx 

SI 

iec 

IS 

B.C 

IMS i 
IPL 9y 
SC 
rVB Fn 


.O5o 

1.46b 


54 2SV 25 25 

9 15V 15 ^3 

236 12V 1214 12b 

76 203, 20V 20V -V 

12 73, TV 71, 

30 26 «V 25V +1* 

77 20V 2»V «% II* 

804 27V 27 27V +% 
1919 6V SV £» +*■ 

inss 

4 21% 21b 21V -1 

170 fts »% 2SV 

10 ft ft -V 

43 42% 42 V “V 

4% 3»1 4V +v 
ZW* 2l\ 21V +% 
ft ft ft "b 

7 ft 7 + % 


90 

51 

20 

178 

45 

188 


2J2Q 


I I 
8 3V 
30 5V 
28 5V 
105 9 
223 24 
21 2 
318 101, 10 
59 


8V 31, 
5V 5i, 

47, 5V 

IV 2 
10 
32i, 


lent 


340 

5*4 

5 

5*4 



148 

2 

1% 

IV 

l/nunex 


5 

6*4 

«** 

6*4 

[mum 


2 

4% 

■*% 

4% 

bnugto 


92 

2% 

2 

2 

Inacmp 


15 

6 

5V 

5% 

Indaep 

1J2 

296 

37% 

37 

37% 

IndHtda 

.05a 

10 

10% 

10% 10% 

IndBne 

■30r 

U 

8*4 

•A 

8V 

tedJN 

1.40 

175 

39% 

39% 

IndIN 

|4 

1284 30% 30 

30 

IdplWal 

2.66 

31 

32*4 31V 32*4 

biAcous 

3Se 

3 

8 

a 

6 


ImlEI 

laanO 

Irrfatntl 

IntoSe 

Int nP— ■ 

ubOHIC 


30 


+ 1-16 kdSolu 

Mini 


+v 


+v 

-V 


& 


3648 5V 
Bi, 


4% 5V 
81, 6% 


ft 

+ 1 
+v 


.05e 

202 

12 % 11 % 121 , 

+** 

J0r 

3 

18V 18 18 

-% 


73 

10V 10% 10% 

+% 

JOe 

1 

61* 6*4 BI* 



47 

17% 17 171* 

-V 

3.40 

5 

184 161 181 



ID 

4% 4V 4V 



19 

127, 12% 127* 

+% 


162 

5% SV 5% 

11 % 11 % 11 % 

+% 


36 

-% 


2 

6 % 6 % 6 % 

-14 

.60 

14 

21 21 21 



16 

13% 13% 13% 

-% 


39 

17 16% 17 

+ 1 * 

30 

1 * 

714 

l£ ?4% lit 

-5 


10 

*V TV IV 

-% 


105 

9 

1 


59 

33 

19 

30 

47 

42 


34 62 
1.60 69 
HrtStia 3-20 13 

Harvin a 
Hattlw a 
Hausar Me 
Havrty -52 
Hawk8 38 
KMiCS a 
Httndyn 

HochgA .16 
HocfigB .10 
HototC 
HsionT 

74 

48 

1 

42 

1 

MbofC a 1b 


.058150 12V 11V 12 

H H 

.201135 191, 187, 19V 
.10 7 6V ft ft 
334 13V 13 13V 
29 5V 5V SV 
167 13V 13 131, 

88 19V.19V 19V 

4V 41, 41, 

? f 

804 2V 2V 
259 16V 16V If 
118 381, 38 ~~ 

“ 31 30 

29V 29V 29V 
86 85V 8» 
16 15V 16 
9V 87* 87, 
16V 16 16 
19 181, 1BV 

9V 9V 9V 
11V 11V 11V 


+v 

-V 

+v 


+v 


2V 

1 


38V 

301, 


I (drain 
InaituE 
tnsWw 
jrrtach 

l ll tBi JII 

RgGirc 

WOO/ 

hitoGon 

ssco 

IrrtegFn 

Intol 

InttSy 

IntrTet 

burnt 

hrtdgi fa 

liUllrIf 

Inorfac 


15 

IB 

25 

4 

1 

26 

5 
30 
8 

103 


ft ft ft 

47, 41, 41, 

IS, 13 13V 


-V 

a 

ft 

-v 


-v 


-V 

3 

+ 1V 

n 

-V 


zv 

25 25 

31, 31, 


=i 


.040 


.16 

1.031 


ft 

3V 

19V 16V IB’s 
7V 71, 71, 
ft 8 8 

28V 28 28V +V 

23 ft ft 4i* 

1792 &V 47* S 
4 ft ft ft 

412 11V 11 11 
37 41, 37, 4 

53 20V 20V 20V 
76 ‘TV 7V 7V 
5728 27 25V 25V ~ V 
383 7 67, T 

icS* 10% lov 


+s 

-V 


SV 0 6*4 

1ft 14V 14V 


+v 

+% 


Imrmgn 


In timet 

IBkWaA 

InCapE 

imam 

iGaira 

MHtd 

IntKIng 

MLsa 

faiMobH 

WResti 

IRS 

MMp 

IT Coro 

im Total 

Intptne 


J6 


14 
55 
116 
1«0 

3* ft ft ft 
073 S6V 56 S6V 
619 9V 9V 9V 
68 18% 16 1CV 

20 ft t S 
114 10 9V 10 
3 4% 4% 4% 

129 13V 13V 13V +V 
77 13 125, 13 

408 11 ft 10V 
129 19 16V 18V 

16V 16V 16V 
7% 77, 
ev 7 


238 BV 
24 “ 

79 

8 


+V 

“V 


+v 

+v 


+ 11 * 

+% 

-V 

ft 


Stock 


Sato 

Otab} 


Kgti Low lad Ckng 


juaya 
Juno 
Justin 

KLA a 
KMW Sy 
KV Phr 
Kaman 58 
Karchr 

Kaatar JOr 

KayOon 

Kaypftj 

Kaana JSO 
KellyS A .64 
Kamp 
Kancap 
Kengtn 


-•a 


KyCnU 

Kavex 

Kaolin 

KeyTm 

KeyaFn 

nmfaal 

Nmbrfc 

Kincaid 

Kinder : 

KtaeVd 

Kipy 

Krugr 

Kukka 


.12 X 41, «i, **, 

79 33V 32V 331, 

.40 357 20V 10V 19V 

K K 

747 181, 17V 16V 

2 11V 11V 11V 

94 16V 18V 16V -V 

158 16V 161, 16V 

71 ft ft ft 
79 2V ZV 2V 

11 1BV 19 19 

7 38 36V 36V 

1.80 2101 543* 541, 54V 

58 ft ft ft 
4 10V 1«4 in, 

12 41 41 41 


-V 

+V 

+v 

+v 


-v 




so 


117 67, 
31 61* 


& r* 

& & 
29 29 
5V 6 


63 
48 
54 15 

3 
25 

M 643 
107 
.06274 


2 
29 
6 

8V 
16V 
7 6V 

7 CV 


16V 


3 L 


7 
7 

-32 x319 14V 14* 14V 

.16 623 171, 16V 17V 

L L 

lcs a 33 8)4 6 

LDBrnk 667 7V 67, 

UN 120 13V 13 

tSt LOfl 1963 14V 13V- 14V 

LTX 156 IS, 16 16i, 

LaPOM • 88 15 1ft 15 

LaZ By 1-40 18 42V 42 42V 

LactdSt 28 20V 20 20 

LadFm .12* 217 179* 17V 17V 

LahBw .16 35 UV 13V 14V 

LdlT Ba .16 148 BV 9 9V 

LamRa 376 ft ft ft 

LamaT JO 24 "* 

Lancast JB8 41 

Lanca a 32 25 
LdLnSJ. 32 65 

LndBF .60 321 

UfenkS 401 

LaoftCo 3Z 93 

Langty 3Se 239 

La nan 58 129 

Uwan a .28 ■' 12S 27V 26V 271, 


-V 

♦V 

+V 

+i, 

+V 

+v 

+v 

+v 

+ T a 


+V 

a 

+v 

+v 

-V 


LoaOta 

Lolnar 

Losco 

LawtoP 

( 

Loxtdia 

LfatFGa 

UfaUB 

Uabnn 

Uabrt 

LAnvs 

UoCora 

Lilly A a 

LityTul 

UnBrd 

UncTol 

Ltedfary 

UnorCp 

UqBox 

UqdAb 


+ V 

+v 

13V 1*4 1*4 -v 

If* 12* ** 

28 29 28 

ft g 9V 
Iff* IS, 16V -v 

14V 1*, 14 
46V 48 48V +V 

-i 

+v 


33V 3? 


T? 


38b 


a 156 


38 

JO. 


230 

.16 


.72 

1.60 


27* 2T* 

18^14 1^ 

16V 18V 16V 


a 


a 

+v 

+v 


■ MTV 


7 

7, 13-1613-16 — 1-16 Lypbo 

22V 22V 22V 
10 23V 231, 23V +V 

371 ft ft ft + V 

.. I 30 ft ft ft -V 

+, « Mhrm 30 4 14V 14V 14V +V 

— e 1 bnera .Ota 55 ft ft ft +V 

. . _ invstSL .06a 6 ft ft ft +i, 

+ V1 « (omaga 685 lift 11 11V -V 

KmSaU 3.60 23 41V 41V 41V -V 

tsomdx 75 10 10 10 

Hal 1187 71, 6V 7V 

M Wt 50 4V 4 4 

Dal pi' 4 3*4 33V 33V 

J J 

.16 111 147, 1*V 14V 

5V 5V 5V 

17 If 17 


HanrdF 

Hartay 


.92 


182 3V 
18 261, 

104 26V 28 28V 
5 ft ft ft 
50 5V SV 51, 
31V 31 31V 


+v 

-V 

+v 

+1 

-v 

-1, 

+v 

-V 

-i 


HlgMSu 

Hogan 


34 531, 34 

16V 1*8 16V 
5V SV 5V 
3V 31, 3i* 
126 21V 21 21 
52 10 ft 10 

22638187, IffV IS 7 , 
563 5V ft ~ 


+V 

+i 

+V 


5V +V 


JBRSt 
JLG 
JP Ind 

Jackpot I 
JackLfe 

Jacfasn AC 

JamWtr 

JeHrGp 

JeffBsh 1.60 
JeHNL a M 
JetSmtf .40a 
JoiMart 
Jorico 

■ft * 

JhnanE 
JontcM 
Janal A 
J oapia n 


3 

+b 
-V 

. . = 

332 201, 19V 1*6 +7, 
307 20 10V 20 
5 39V 39 38 

10 24V 24V 24V 

24 16V 16 18V 


9 

2 

55 

43 

32 


ft 

ftuft ft 

22V 21V 22 


+ 1 


. +\ 

35 ft ft ft 

.12 3455 20V 19V 197* -V 

153 5-16 V 5-16 


IV 

64 5V 5V 
181 SV 5V 
123 SV SV 
40 9 67, 


I ^ 


473 5V SV 

5 11 1(X, 

16 18V 18 181, 

99 8V 8V BV 

1414 3V -3V 3V 

100 2V -2*4 2V 

7 20 20 20 

19 441, 44 44 

383 24V 23V 24V 

37 79 18 17V 16 

34 1 44V 44V 44V 

226 

17 
907 

4496 28V 271, 28V 

51 32V 32V 32i, 

190 &V SV 5V 

11 5 47, 47, 

25 48V 47 48V 

. 3 24V 241, 2«V 

UzCta 8 .35 2736 37ft 36V 37V 

LocMtr JOTm 6 15% 15V 15% 

LongF 1-28 13 23V 23V 23V 
LOU 4093 27%. 28V 27 

LaBnch .60 6 IB*, 18 181, 

Lyndon. - 5 2ft 25 25 

6 868 ,18V 17 18 

M M 

MARC 262 19 18V 18% +% 

MCI 9686 8V 8% 8% 'V 

MIW 37 7 7 7 

MPSI s' 52 ft ft ft 

MTS » -24 V 18 16. 18 


Stock' 


Sato 

IHnfc) 


High low UR Bug 


.10 


37 
11 

38 
2 
88 
1. 
19 

.IB 62 


imau» 

Mans 
.Maacra 
MnW 
MayPt 

MaySu A -10a 
MaynOI 
MaymJ 

McCrm J8 
MoFad 
MeFarl 
McGrtft 
MacMr 8 
Madax 
ModCre 
Mo d dSt 
MedStip 
MedIGi 
Medpi s 
M ei er 
MentrG 

MercBc 1.92 
MarcSk 1.68 
MarBCa 
MerBPa 1.70 
MrcfaCo 
MerdiN 1 30 
Mfd8c 2/40 
MoriB a 
MeryG a 
MoryLd t 

MoabAv 
Motrbn .10r 
MatAir a 
MotrFn ,60b 
UofaiiU 
Uteom 
MlcrO 
MJoriMk 

Micrdy .06 

MIcrTc 
Micrap 
Mlcrpro 
MtoSm 
Mtaflt 

MIdABc 38 
MdPcA 

MdStFd M 
UdaxW s 130 
MdldCa 

Mkfflk s 1.12 
MdwAft- 
MdwCm 1 
vJMUTTe 

MIBHr .60 739 34 

Mfflkan 11 a* 

MIHIpr M 267 

MHoncr 
-V18 Mtnetnk 
+V Mbatar 
Mtacher 
MGaak ,01a 
MoMC A 
UoWC B 
MofaGas 38 
MOCON JSe 
a 38 


au i**« iz% r«m + 1 4 
36 2S% 28 26% ■+*, 

3347 287, 28V 287, ,+V 
8 12% 12*, 12*, .+ V 

1187 5 47, 47, -1, 

1 18V 18*4 l&i, ,-+■ V 

4% 4 * 

9 9.9 + V 

35 347, 34% -V 

10V 10V 10V . 

12V 12% 12V +% 

13&, S, «S, -V 
8V 9 9*4 +V 

1ST 6V 6*4 6i, 

44 13% 12 12 -1 

1 23 23 23 -V 

269 6 ft ft -V 
219 2*1, 24 24 

595 19V 18V .19V +1 
428 23% 22V 23*4 -+V 
14 371* 371, 37% 

129 501, 49V SO*, ,+V 
1 ft ft ft +% 
3 43*4 43*4 431, + V 

18 17% 18 '+ V 

SO 48 50 
461* 45V 461* +% 
15 15 15 .+% 

14 13% 13% 

12 12 12 
3V 3 3% +V 

1TV 11% 11V 
14 137, 14 

14% 14% 14% 

238 13% 19 19 . 

449 191, 19 191, - +1, 
339 4% 4% 4% •+% 
158 6% 61* 5% J-% 

122 71, 6V 7% +1, 

1479 87, 8% 8% +% 

38 6 57, 57, -V 

36 21, 21* 2% 

547 5% 5% SV 
30 4 37, S', 

10 20% 20% 20% 


13 

14 
36 
3 
47 

15 
25 
XT 
11 
41 


+7, 


-V 

+1 

+‘4 

-v 

“V 

+v 

+V 


32 


+v 


MachTc 
MacfcTr 

MadGE 230 


Ale 

JO 


MMrite 


MantH 6 


Margin 
MantC s 
MTwea JO 
MaiqM -05e 
MamSi 

MarshS M 
22 * 

• 1 


217 25% 247, 25% 

I 261, 28V '26*4 

62 7% 7 7V 

2021 10V 10% 10% 

150 25 24% 25- 
150 B% 8% 6% 

244 231, 21% 23% 

II 12% 12% 12% 

18 8% 8% 

44 .15% IS*, 

436 .13% 13% 

ig -22 - 22 22 

189 22 21% 22 

2 148 GSV 6S% 55V 
28a 38 16% 16% 16% +% 

597 7% 7 7% +1, 

1.40 43 28% 26 28 

1 201, 20% 20% + 
53 12 11% 12 

1751 I - 
1 

18 63 62% 63 

2116 29% 29 29% +'4 
250 ft ft « + % 

672 42% 42 42% +% 
?»2«Sl +!l 


3 

3 

+v 


+1 

+ 14 


ia is ia ii 


J5e 


MonCa 
Moncor 
MontCI 
MonAM 
MonoIR 

MonuC 1.30 
MooraF 1.20b 
J8 

J01 

MorKg .130 
MCSB 

M 


“V 

;i 

154 ft ft ft .-% 
38 19% 19% IK, -V 

X74 25% 24% 25 — % 

1 IT 17 17 +% 

1012 327, 321, 32% -% 
20427% ft r 
4 37 37 37 +% 

50 5-18 5-16 6-16 

38* 37 3^-, ;.+% 

683 3% 3% 3% .'+% 
1404 8% 8% 8% »% 

185 23% 23 23% +% 
7 IS 15 15 - 

117 12% 12*4 12% 

164 87, 8% 87, 

124 87, 8% 87, 

41 1»| 13*4 13% 

134 7 6% 7 

125 18% 18% 18% 

148 6% 8% 6% 

.03 945 34% 34% 3«4 
1.40 23 447, 44% 44% 

51 3 27, 27, 

124 19% 18% IN, 

35 8% 8% 81, -% 

2603 13% 117, 13 V-1% 

29 32 31% 31% '-% 

34 257, 2S% 2S% +% 


May 

9 

May 

T 

May 

7 

May 

B 

18531 

ma 

1BU8 

166.1B 


+ b 

+ 5 
% 


Maatrwa 
MetCft 
MuHbk a 
Muflmd 
JJyian a 

MBBC 
MCA Cp 
NMS 


-1 

+v 

+v 

ii 


+% 


17 281, 2S*, 25% 

142 16 17% 17% 

3 12 11% 11% 

83 23% 23% 23% 

129 10% 10% 19% 

470 4*4 4% «, 

J6 117 12% 117, 121* 

30 S6 15% 147, 15 
J4 68 23 22% 22% 

J8 60S 58% 557, 56% 

1720 22% 21% 22% 

N N 

.78 4 10% 10 19% 

38 6% 6% 6% 

429 6% 6 6V 
a 85 12% 11% 12*4 - 

NBnTex J4 329 191 4 18% 19t 4 +V 

NtCapK JOt 40 4% 4% 4% +% 

MCtyBn 140t 27 13% 13% 13% -% 

NBCty . . 2 1233 44% 437. 44% -+% 

ItoCty pi 3.70 294 47% 47% 47% •+% 

NCnMJ 2J0 3 65 64 65 

WCptr S 30 10 16% 16% 16% - 

rosta A4 284 11% 1CP* 107. -% 

NHard a 197 7% 6% 7% +% 

NHBbC 37m 435 29% 255* 28*4 4% 

M HMO 65 6% 6% 6% +% 

MLianb 20 5% S 5% +% 

NMIcm 680 4% 4 4% +% 

NUPXa 2 ft ft ft . 

N8actna-JO>-— ft -74y 1« «- 1 4% 
NTecfa I 17 314 Si* 3% -V 

NWMJ 62 ' 16*4 16 16*i 

NtnwdP 1723 4% 4 4% 

Natr8ty 31 4*4 4% 4*4 

Naugfe 152 5% 5% 5% 

NofanT 30 75 8% 6% 6% 


u 

+v 


NEW YORK 


Indices 


DOW JOm 






Y 

Y 

May 

2 

1985 

Sicca Completes . 


9 . 

T 

mf 

Wd* 

tan 

Wgk 

low 

tafaaiiaU 

1.2S03B 

1345 78 

USIX 

1347.79 

1347.24 

13*237 

12805 

118436 

<4/11 

12908 

(1/3/89 

4132 

vnm 

Transport 

' 88*38 

59488 

56548 

58738 

56448 

57735 

535J8 

11/31 

55333 

m 

635-30 

(1/3/851 

1232 

*3/7/323 

lUbto 

159.11 

15733 

15137 

TSSJ7 

154.35 

15332 

157.63 

18/51 

14634 

1</1| 

163J2 

[20/4/891 

IBS 

C8M/42} 

TroEagral 


IBUs 

mia 

85.9a 

943a 

1077a 

- 

- 

- 

- 


W»«TM(4k. 


A*r26 

Apr 19 

Apr 12 

Year Ago lApjreJ 

4.78 

432 

432 

4.72 


STAMDAfiD AMD POORS 




t 


T 

t 

May 

2 

1985 

Snca Catop8Miw | 


S 

7 


Lew 

Wbo 

Low 

Marotato 

20135 

28838 

2ML44 

18933 

1BJ5 

QUI 

285.15 

11/31 

18234 

(4/1| 

285.15 

(1/3/851 

332 

I38/S/3Z) 

Cwrooato 

16182 

18832 

mn 

mn 

18631 

17931 

15143 

05/4 

153.68 

f4/1) 

15335 

(13/2/8$ 

4.40 

(1/5/32) 


Ind ifivyiaH 4k 

Ind. P/E (Me 

lang fia» Bead YiaM. 


Mayl 


3J3 

1120 

11J3 


Apia 24 


3J4 

1128 

11-33 


ApdlT 


3-85 

1127 

1128 


Yaw Aga (Aparad 


323 

12.42 

1224 


ILYJLE Ml. COMMON 


BSES AIDFAUS 


1885 


Kgh 


186.15 

VS/81 


1 m 


tvn 



May 

8 

May 

7 

May 

B 

Izsnex traded 

1379 

1.S84 

1375 


740 

804 

792 

FaBs 

757 

800 

609 

llntbangad 

482 

480 

514 


New York Active Stocks 


MB 
ATT , 


Add, he. 


Traded 
1 .728.400 
1,571,500 
T.182J00 

8s\jm 


Plica an Day 

814% - Vt 

21%% -f- V% 

28V» + Vi 

234% + Vi 

STM .+2 


Dayshr. 


GnMoora. 
NaUPs — 


3J0pa. Own g e 
Traded Plica ooDey 
7SB2U + % 

773288 34 - VI 

71 MOB 1274% + Vk 

711,600 83V* +1Vi 

671.608 11V. uneb 


S57 


TOBOHFD 

Y 



May 

6 

1S85 


8 

7 

Mgb 

Low 

. HktoblMnb 

OanpoiHa 

13713 

23153 

13343 

2382J 

1332-78 

iiiwt 

13354 

23153 

2196J (13/3 
28523 ( 8/1) 

18853 )4/1) 
23483 »n) 

MOWHEM. Portfaflo 

12135 

17733 

12535 

17m 

057715/3) 

11738(4/1) 






"■r 


May 

6 


ISOS 

High Lotor 


AUSTRALIA 

All onUKUBm 

Metals * Minis. (1/1/80* 

— — , —r 

888.0 l 888-8 ! 

570.4 | 6683 | 

8783 

650.9 

1 076.1. 
5643 

889.6 (*fS] ' 715.5 /7il) 
5763(24*4) 8623:1711/1 

AUSTRIA 

O red It AkMen 0/1/62} 

1 1431 « 22.71 ' 

95.10 

87.68 

’ 94.68 (8/6) 3631 (24/1 

BELGIUM 

Brussels SE (1/1/88) 

1 ' 

221838 j 2198.17 

220038jZ286.T0 

211036 (1S/820ML7 (10.1) 

DENMARK 

Copenhagen SE 18/1/BS) 

* 187.02 « 11635 

18438 

>16831 

1823004/41 166.44 (8/1). 

FRANCE 

CMC General (61/t2/f» 
Ind Tendance (28/12/84) 

1 ; 

1 217.40 (cl 
• 118.10 (cl 

2173 

118.88 

! 2163 
11M 

220.0 (11/4) ' 188.8 (8/1) 
1293(12/4) 100.1 tB/l} 

GERMANY 

FAZ AKHcn (51/12/58) 

Commerzbank (T/12/&3) 

1 I 

| 42630' 424.75 i 

J 13443 1240.48] 

426J5 

124.13 

' 421.77 
1286.8 

1 

429J7T2S/41 . 8*138 Oil) 
12443 tSA) - 11113 30) 

HONG KONG 

Hang Seng BanX/81/7/84 

j 1,610.08] 1621. 4bJ 150531, 1500.48, T52l.«W8) i 1220.7* 

Banra Comm ItaL (1972)': 268.68 I 181.28 j 

286J9 

28139 

26B.7KMU2) ,%2836 (2TD ' 

JAPAN 1 * 

NOtkal-Dow (I6/S/49: 
Tokyo SE New <a/l/6S> 

I ... 1 

• 124746 T 252*3 
881.07 } 68837 ( 

Itaaajf ' - ta> 
07838 | (O 

725883(8/4) i7lS*9C2 /5rt» 
*063X22/8) ]91dJ8 (4/b ; 

NETHERLANDS 
ANP-CBS General (1970) 
ANP-CBS ind ust (1970) 

208.7 5 511.9 * 
172.1 175.1 : 

•«E9 

178.2 

21M 

178.1 

213.0 (6ifi) | 166.6 18/D 
1733 (Ml i 1473 (8/0 

NORWAY 

Oslo SE |4/l/85) 

881.46 J 886.28 ) 

82630 

81638 

8463 (9/2) 1 286.16 *3/1} 

SINGAPORE 

Straits Times (1956) 

j 

791.76 [ 790.58 ' 

70931 

79939 

65235(7/8) ‘79430 (WD 

SOUTH AFRICA 

JSE Gold (21/8/78) 

JSE Induct (28(8/78) 

! 

— ' • 1051.7 

— 995.6 ) 

1010.9 

6913 

1*25.4 

684.4 

lMDjnB/4) V 886.1(11/21 
096.7(22/4 > j 767.1 (7/8> 

SPAIN 

Madrid SE (28/12/84) 

1 : 
nun \ 110.49 * 

19932 

10837 

117.41(4/2) -16TJ8 (2/1) 

SWEDEN 

Jacobson* P(11/S8) 

1 :• 

1,465.41] 144830 

144537 

1441.94 

14B6.9X11/t) 1 lK1.00 (Sit . 

SWITZERLAND 
SwIaaBank Cpn.(31/18/58| 

1 

_428.7 1 42B.4 

427.T 

(K.I 

4803(19/8) ( 8863 (3/0, 

WORLD 

Capital Inti. (1/H78)- 

— (. 28 i-7 1 

202.5 

-2603 

204. B( 15/4) | 1843 (4 ft) 


M Saturday May 4: Japan N11ikai-Do« '12-54525. TSE 979 J6. 

Ban valna of al indices are 700 except JSE Gold— 255.7. JSE - Industrial— 
2842. and Australia. All Ordinary and Mania — 500. NYSE All Cotrimoit— 50: 
Standard and Poors — 10: and - Toronto Compoalte and Mt tala — 1.000. Toronto 
indices baead 197S and Montreal Portfolio 4/1/83. t Excluding bonds. 1 400 
Industrials plus 40 Utilities. 40 Financials and .20 Transports. - C Closed. 
<j Unavailable. 


Stock 

«■-*-- - 

rwison 

NwkSoc 
NtwkS a 
NtwkEI 
Naufag a 

newRft 

NBrunS 
fC Bus 32 
NHrapB .80 
NJNat a 1.12b 
NYMrf . 
NwCtry 1.10 


OMs) 

496 7% 
448 9 


10 

1 

2 

132 

530 

13 

39 


NwpPfa 
MCM 8 
MckOG 
Nte B 
Nobal 

Notand 


Norsk B 


.12a 56 
14 

NoANM Jlr 
NAdbt 

NCorGs «J4 
NoFtkS la 
NfaiHS 

NWani LM 


29 

I 1 

25% 247, 251* +% 
1127 6 57, 57, 

68 17% 16% 17% +V 
175 11% 11% 11% -% 
.06 272 19% 18% 19 -% 

8612 97, ft ft ^ 
I 774 3% 3% 3%. +% 
28 1 J-TB1T-1B1M6 +% 

JO 1966 10% 10% 10% 

3*9 49 11 10 10% 

t 6 6% 6*4 6*4 

38 4 ■ 23V 23 23% 

J6 360 20% 20 20% 

345 48 41% 43 


low Late 

Cbng. 

Sack 


Sato 





WmW 

7 7% 

+1* 

PkSav 


9 ' 

8% 0 

+1 3 

PrpdLg 


86 

21/, 23 

+ ?% 

PreaU s 


168 

5% 5% 

-% 

PrstnCp 

JO 

105 

29 29 

+ 1 

Pm way 


166 

6 5 


, Priam 


148 

S*, 8% 


1 PricCm s 


66 

301* 30% 


1 PricCo 8 


502 

24V 25 

+ 1 4 

1 -ftkwD 

.16 

371 


-V 


41% 41% 

6 % 6 % 

3 

299 38*4 34% 35% 


70 

12 


42 
«% 

9% 9*, 

S% 

24 


20 

29. 


3% 

30 


3V 


-V 

-V 

+1% 

+% 


HoAir 

Mfnrar a 


110 9% 9% 


61- 

2 


ft 


5% S% 
15 15 


NwNG 


1.44 300 18% 78% 18% 


p\Cn 


nl 




FINANCIAL TIMES CONFERENCES 

Wbrld Gold 

inI985 

Lugano, Switzerland 11 & 12 June 1^5 

Financial Times World Gold conferences have established a reputation 
for topicality, authority and lively presentation and are always strongly 
supported. This year's programme, to be chaired by Mr Robert Guy and 
Mr Robert Strebel, will include two major forum sessions — one 
looking at the world’s major gold centres and the other assessing the 
main areas of investor interest. 


Dr Chris L Stals 

South African Reserve Bank 

Dr Hans Mast 

Credit Suisse 

Mr Julian Baring 

James Capel & Co 

■ i 

Dr Henry Jarecki 

Mocatta Metals Corporation : 

Mr Victor Lam 

Shearson Lehman/American Express 
(Asia) Ltd 


Official Carrier 


Mr Rolf Willi' 

Dresdner Bank AG 

Mr Ronald S Tauber 

. J Aron & Co/Goldman Sachs & Co 

Mr Timothy S Green 

. Consolidated Gold Fields 

Mr Urs Seiler 

-Union Bank of Switzerland 

- Mr Brian Marber 

Brian Marber & Co 


swissair/y 

World Gold 
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